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| EXAMINATIONS 


|| AND_REPORTS 


H.M. BYLLESBY &CO. 


ENGINEERS 


Insurance Exchange Bldg. 
CHICAGO 


s 


THE NATIONAL CITY BANK 


of NEW YORK 


Capital - - $25,000,000.00 
Surplus and Undivided Profits : 27,475,204.54 


Issues Travelers’ Letters of Credit, available in all parts of the world; opens Com- 
mercial Credits, buys Foreign Exchange, and sells Drafts and Cable Transfers 


OFFICERS 


JAMES STILLMAN, Chairman of the Board 
F. A. VANDERLIP, President ARTHUR KAVANAGH, Cashier 
W. A. SIMONSON, Vice-President W. H. TAPPAN, Assistant Cashier 
H. M. KILBORN, Vice-President S. E. ALBECK, Assistant Cashier 
J. A. STILLMAN, Vice-President G. E. GREGORY, Assistant Cashier 
J. E. GARDIN, Vice-President A. H. TITUS, Assistant Cashier 
SAMUEL McROBERTS, Vice-President WILLIAM REED, Assistant Cashier 
J. T. TALBERT, Vice-President T. A. REYNOLDS, Assistant Cashier 


J. G. WHITE & COMPANY 


INCORPORATED 


ENGINEERS 


ENGINEERING DEPARTMENT 
Reports on and designs Water Power Develop- 
ments, Electric Light and Power Properties, 
a Railways, Gas Plants, Steam Railroads, 
etc. 


MANAGEMENT DEPARTMENT 
Operates Electric Light and Power Plants, Gas 
orks, Electric Railways, etc., for individuals 
or corporations. 


CONTRACTORS 


CONSTRUCTION DEPARTMENT 
Constructs Water Power Developments, Electric 
Light and Power Plants, Water Works, Gas 
— Electric Railways, Steam Railroads, 
etc. 


PURCHASING DEPARTMENT 


Acts as purchasing and forwarding agent for 
individuals, contractors and corporations. 


FINANCE DEPARTMENT 
Assists in financing meritorious enterprises. 


43 EXCHANGE PLACE, NEW YORK 


FIRST NATIONAL BANK BLDG. 
CHICAGO, ILL. 


ALASKA COMMERCIAL BLDG. 
SAN FRANCISCO, CAL. 


LONDON CORRESPONDENTS 


J. G.WHITE& CO., Ltd., 9Cloak Lane, Cannon St. E.€. 
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EXAMINATIONS 


AND REPORTS 


Citizens National 
Bank tos ANGELEs 


CAPITAL 


$1,500,000 


SURPLUS & UNDIVIDED PROFITS 


$650,000 


R. J. WATERS, President 
A. J. WATERS, Vice-President 
J. ROSS CLARK, Vice-President 
M. J. MONNETTE, Vice-President 
WM. W. WOODS, Cashier 
GEO. E. F. DUFFET, Ass’t Cashier 
E. T. PETTIGREW, Ass’t Cashier 
GEO. BUGBEE, Ass’t Cashier 


Official Attention Given to Collections and 
Remittance Made Promptly in Any 
Exchange Desired at Lowest Rates 




















THE FIRST NATIONAL 
BANK OF CHICAGO 


offers through its Foreign Exchange 
Department every facility for conduct- 
ing financial matters connected with 
international transactions . 


TRAVELLERS CHEQUES 
LETTERS OF CREDIT 


(Travellers and Commercial!) 


FOREIGN DRAFTS 













Established relations of many years’ 
standing in Europe, South America, 
Asia, and other parts of the world 
enable the First National to render serv- 
ice of value to its correspondents . 


Foreign Exchange Department 
JOHN J. ARNOLD CHAS. P. CLIFFORD 


H.M.BYLLESBY &CO. Insurance Exchange Bldg. 
ENGINEERS 






















































Manager Ass’t Manager 





Correspondence is invited relative to the 
facilities afforded by this old, strong, and 
conservative banking institution . 
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CHICAGO 


ee 
GROWTH 
Total Assets 

1898 - $2,300,000 

1913 - $52,000,000 


THEN and NOW 
“Strictly a Commercial Bank” 










Irving National Bank 
NEW YORK 






| 
Capital and Surplus $7,000,000 | 








The Wisconsin 


National Bank 
of Milwaukee 


L. J. PETIT, President 
FRED’K KASTEN, Vice-President 
HERMAN F. WOLF, Vice-President 
L. G. BOURNIQUE, Vice-President 
WALTER KASTEN, Cashier 
J. M. HAYS, Asst. Cashier 
FRANZ SIEMENS, Asst. Cashier 
WM. K. ADAMS, Asst. Cashier 
F. K. McPHERSON, Asst. Cashier 


| Capital - $2,000,000 
Surplus - 1,000,000 
| United States Depository 





Special Attention Given to Collections 





All Business Entrusted to this Bank will be | 
attended to carefully and without delay 
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MELLON NATIONAL BANK 


vas Coens © PA. 


Offers its meine facilities ¢ on attractive terms to 
banks Ne a bihseenteninaid reserve agent. 


RESOURCES OVER 49 MILLIONS 


a 


The PHILADELPHIA NATIONAL BANK | 


PHILADELPHIA - ORGANIZED 1803 
Capital, $1,500,000 - - - - - Surplus and Profits, $4,500,000 | 


Accounts of Mercantile Firms, Corporations, Banks, and Bankers Invited 
Foreign Exchange Bought and Sold LETTERS OF CREDIT Issued 


LEVI L. RUE, President HORACE FORTESCUE, Assistant Cashier | 
LINCOLN GODFREY, Vice-President WILLIAM S. MADDOX, Assistant Cashier 
HARRY J. KESER, Cashier DAVID W. STEWART, Assistant Cashier 


a _.THE.. | 
Union National Bank | | Security National | 








4145 
LOUISVILLE, KY. | Bank 


UNITED STATES DEPOSITORY MINNEAPOLIS, MINNESOTA 


Capital- - - - - - $500,000 


Surplus and | OFFICERS : 


Undivided Profits - 536,000 F. A. CHAMBERLAIN - - - President 
| F. G. WINSTON - - - - Vice-President 





| PERRY HARRISON - - Vice-President 

J. D. STEWART President E. F. MEARKLE - - - - Vice-President 
BASIL DOERHOEFER - Ist Vice-President J. S. POMEROY Cashier 
P. W. OTTER- - - - 2d Vice-President FRED SPAFFORD - - - - Ass’t Cashier 
F. M. GETTYS - Cashier GEORGE LAWTHER - - - Ass’t Cashier 
J. H. MERSHON - - - - Ass’t Cashier STANLEY H. BEZOIER - - Ass’t Cashier 
W. A. MEACHAM - - - - Ass’t Cashier 


Your Banking od Established in 1878 
Business Solicited ener 


Correspondence Invited 





Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 






BANKS 


AND 








PROMINENT 


BANKER 


IN UNITED STATES, CANADA, AND MEXICO 


These Banks Advertise for Your Business, which is Good Evidence 
They Will Handle It Promptly and Efficiently 


Town, County 





——— 


idan 
. ea .,| 


Mobile 


Montgomery 
(Montgomery) 


IS 
Phoenix 

x (Maricopa) 
Prescott 
: (Yavapai) 


(Mobile) 


Batesville 
(Independence) 


wv 
(Faulkner) 

Derdanelle 
(Yell) 


Fort Smith 
(Sebastian) 


Harrisburg 
(Poinsett) 


(Phillips) 





Hempstead 
Hot — ’ 


Cahad) 
Joneabo: 


Cre 
tn Geneen® 


(Pulaski) | 


Newport 
(Jackson) 








Name of Bank 


ALABAMA, 


— TRUST & SAVINGS 


BIRMINGHAM TRUST & SAV- 








INGS COMPANY.......... 1887 
FIRST NATIONAL BANK. .... 1884 
CITY BANK & TRUST CO..... 1899 
ALABAMA BANK & TRUST CO. 1907 
FOURTH NATIONAL BANK... 1901 
NEW FARLEY NATIONAL 

BANK... ..cccccccssese 1906 

| PEOPLES BANK & TRUSTCO.. 1902 
| SELMA NATIONAL BANK..... 1904 
_ ARIZONA 
PHOENIX NATIONAL BANK .. 1892 
UNION BANK & TRUSTCO. .. 1894 
VALLEY BANK............ 1883 
BANK OF ARIZONA......... 1877 
PRESCOTT NATIONAL BANK. 1893 
_ ARKANSAS 
UNION BANK & TRUST CO... 1911 
BANK OF CONWAY........ 1890 
FARMERS BANK & TRUST 

COMPANY.............. 

FIRST NATIONAL BANK. .... 1872 
FORT — BANK & TRUST 

COMPANY ........-0050. 
HARRISBURG STATE BANK 1899 
INTERSTATE BANKING & 

WO Poise Weiss sce ees 905 
HOPE NATIONAL BANK........ 1907 
ARKANSAS TRUST CO........ 1907 
BANK OF JONESBORO....... 1887 
EXCHANGE NATIONAL BANK. 1882 
GERMAN NATIONAL BANK... 1875 
STATE NATIONAL BANK .... 1903 
FARMERS BANK ........... 1908 











Town, County 


Newport 
continued 
a iesippi) 
ississippi 
Pine Bluff - 
(Jefferson ) 


fe oo 


Texarkana 


(Miller) | 


Long Beach 
Los Angeles | 

Los Angeles 
A (Los Angeles) | 


Pasadena 
a (Los Angeles) 


“ “ 


San Diego 
(San Diego) 


San Francisco 
(San Francisco) 


Name of Bank 


is 
‘SER 


| FIRST NATIONAL BANK... 
| ernzens hist sncies 


CITIZENS BANK... 
| COTTON BELT SAVINGS & 
TRUST CO. 


| SIMMONS NATIONAL BANK. . 
STATE NATIONAL BANK..... 


CALIFORNIA. 


| “FIRST NATIONAL BANK .. 
| AMERICAN SAVINGS BANK. . 
| ARONSON-GALE COMPANY, 


| | CITIZENS NATIONAL BANK. . 
os NATIONAL 


| FARMERS & MERCHANTS 
| NATIONAL BANK 


| FIRST NATIONAL BANK..... 
| LOS ANGELES TRUST & SAV- 
INGS BANK 


FIRST NATIONAL BANK .... 
PASADENA NATIONAL BANK . 
UNION NATIONAL BANK .... 
AMERICAN NATIONAL BANK . 
FIRST NATIONAL BANK .... 
MERCHANTS NATIONAL BANK 
AMERICAN NATIONAL BANK. 


ANGLO & LONDON PARIS 
NATIONAL BANK 


CANADIAN BANK OF 
COMMERCE 


CROCKER NATIONAL BANK.. 
FIRST NATIONAL BANK ..... 





IR rc nancies essa lest MS 


1892 
1908 
1887 


1895 


1904 


1900 
1905 


1912 
1890 


1902 
1889 
1889 
1893 
1905 
1886 
1886 


1908 
1904 


1893 
1902 


1886 
1870 
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The Royal Bank 


of Canada 
Established 1869 
Capital, Paid Up - - - $ 11,560,000.00 
Reserve Funds - - - - 13,000,000.00 
Total Assets 


Head Office: MONTREAL 
EDSON L. PEASE, General Manager 


310 BRANCHES THROUGHOUT 
CANADA FROM COAST 
TO COAST 


24 Branches in Cuba, Porto Rico 
and Dominican Republic 


BRITISH WEST INDIES 
—— BARBADOS JAMAICA 
assau Bridgetown Kingston 
TRINIDAD, Port of Spain and San Somunie 


BRITISH — 
elize 


NEW YORK 
Cor. William and Cedar Streets 
S. H. Voorhees, Agent 


LONDON, ENG. 
PRINCES STREET, E. C. 


W. M. Botsford, Jas. Mackie, 


Manager Joint Manager 


LLOYDS BANK 
LIMITED. 


($5 = £1.) 
Subscribed Capital, $131,521,000. 
Paid up Capital, $21,043,360. 
Reserve Fund, $14,500,000. 


Head Offic 


71, LOMBARD STREET, ‘LONDON, E.C. 


Deposit and Current 

Accounts (3ist Dec., 1911) $423, 293, 135 
Cash in hand, at call, 

and at short notice 
Bills of Exchange’ - 
investments” - - 
Advances and other 

Securities “ © 231,529,895 


THIS BANK HAS OVER 600 OFFICES 
IN ENCLAND AND WALES. 


107,670,605 
54,052,575 
55,262,335 


Colonial and Foreign Department: 
60, LOMBARD STREET, E.C. 


Paris Auxiliary: 
LLOYDS BANK (FRANCE) LIMITED, 19, RUE SCRIBE. 











Public Welfare 


There are certain utilities that are 
absolutely necessary for the public wel- 
fare. Individuals require food, shelter, 
and clothing — municipalities require 
light and transportation. The former 
are our private necessities; the latter, 
our public necessities. 

For this reason the companies that 
supply public utilities receive revenue 
from a dependable source, little affected 
during periods of industrial depres- 
sions. With the natural growth in 
population, the market for public utili- 
ties is also a constantly increasing one. 

Send for our circular giving a selected 
list of public utilities securities to yield 
at present prices an average income 


of 5.75% 
Ask for Circular P—157 


Guaranty Trust Company 
of New York 


28 Nassau Street 


Capital and Surplus, $ 30,000,000. 
Deposits, - - - 189, 000,000 


NOTICE 


KANSAS BANKERS’ ASSOCIATION 
KENTUCKY BANKERS’ ASSOCIATION 
MONTANA BANKERS’ ASSOCIATION 

OHIO BANKERS’ ASSOCIATION 


have made The Rand-McNally Bankers’ 
Directory the official directory for the 
respective associations. This directory 
is also the official numbering agent for 


THE AMERICAN BANKERS’ ASs0ctaTION | 
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PROMINENT BANKS 











Town, County Name of Bank 








MERCHANTS NATIONAL BANK 1906 
continued | 


PO Moxie | = MARSHALL & COM- 






San Francisco 





San Jose FIRST NATIONAL BANK..... 1874 
(Santa Clara) | 
“ol... “| GARDEN CITY BANK & TRUST 
INE os ccsie series 


| SAN JOAQUIN VALLEY BANK. 
STOCKTON SAVINGS & LOAN 
| SOCIETY 


Stockton 1868 


(San Joaquin) 
‘o 1867 


‘COLORADO 





ie COLORADO NATIONAL BANK. 1851 
(Denver) | DENVER NATIONAL BANK... 1884 
«  .... « | FIRST NATIONAL BANK..... 1865 
‘ « | UNITED STATES NATIONAL 
PLS cy eeatey es 1904 
Pueblo | FIRST NATIONAL BANK ..... 1871 
(Pueblo) 
“MERCANTILE NATIONAL 
i egelperetrenseny 889 
Ee insacntinss | inisninannciaanie iain inet 
| CONNECTICUT 
Hartford | ATNA NATIONAL BANK..... 1857 
(Hartford) | 
HARTFORD NATIONAL BANK. 1792 








New Haven | YALE NATIONAL BANK...... 1853 
(New Haven) | _ : MeN _ 
DELAWARE 
Wilmington WILMINGTON TRUST CO..... 1903 
SP IIIT |... setansceasotacsacubiesnseaecimsnpsebenbice 
DIST. OF COLUMBIA 
Washington COMMERCIAL NATIONAL 
BANK 


SECOND NATIONAL BANK... 1872 





“FLORIDA 


Sacksonville | FOURTH NATIONAL BANK... 
(Duvall) 


“4... “| HEARD NATIONAL BANK .... 








1910 
1912 





“ .... “| STATE BANK OF FLORIDA.. 1884 
des | 
Miami | BANK OF BAY BISCAYNE... 1896 
(Dade) 
Ocala OCALA NATIONAL BANK.... 1911 
(Marion) 
Orlando STATE BANK OF ORLANDO... 1893 
(Orange) 
Pensacola AMERICAN NATIONAL BANK. 1900 
(Escambia) 
.... “| FIRST NATIONAL BANK . 1880 
St. Augustine | COMMERCIAL BANK OF ST. 
(St. John) | AUGUSTINE ............ 
Tampa FIRST NATIONAL BANK..... 
i *(Hillaboro) | | —_ 
ee | GEORGIA 
Americus | PLANTERS BANK .......... 1892 
miter) | 
Athens | NATIONAL BANK OF ATHENS. 1866 


(Clarke) | 














AND BANKERS, (Cont’d) 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 


Town, County 


Atlanta 


ton ) | 


“ 
rr “ 


Augusta - 
ae 


Columbus 
(Muscogee) 


Gainesville 

(Hall 
Macon (Bibb) 
Ocilla 
Pelham 


(Mitchell) | 
Rome 
oyd) | 


(Irwin) 


Savan sae 
(Chatham) 
Waynesboro 
(B 


(Ada )| 


Bloomington 
(McLean) 


(Fulton) | 

Champaign 
aa hampaign) 
_— (Cook) 


Canton 


re, 


Jacksonville 


eed 


Continued ¢ on page > 67 





| MERCHANTS BANK ........ 1904 
'NATIONAL BANK OF 
COLUMBUS........... 1876 
THIRD NATIONAL BANK .... 1888 
, | FIRST NATIONAL BANK. ..... 1889 
| FOURTH NATIONAL BANK... 1906 
| FIRST NATIONAL BANK..... 1907 
| FIRST NATIONAL BANK ..... 1910 
| FIRST NATIONAL BANK... 1877 
vo AEN SAM ATT 
| FIRST NATIONAL BANK... 1905 


urke) | 
| IDAHO 





Knox) | 




















Name of Bank 











| AMERICAN NATIONAL BANK. 1880 



















ATLANTA NATIONAL BANK... 1865 















| FOURTH NATIONAL BANK... 1896 
| LOWRY NATIONAL BANK.... 1861 
| THIRD NATIONAL BANK .... 1896 
| CITIZENS & SOUTHERN BANK 1865 
| GEORGIA RAILROAD BANK.. 1892 



















































| BOISE CITY NATIONAL BANK. 1886 
| tut NOIS 

| FIRST NATIONAL BANK..... 1865 
| FIRST NATIONAL BANK..... 1864 
| CHAMPAIGN NATIONAL BANK 1882 
| CENTRAL TRUST COMPANY OF 
FUER wc scscros.<s 1902 
















| CONTINENTAL & - 
| CIAL NATIONAL BANK. 


| ane NATIONAL 





1883 






1870 










1883 















| FIRST NATIONAL BANK. .... 1863 
FORT DEARBORN NATIONAL 
| GANM......ccccceeneees 1887 
| LIVE STOCK EXCHANGE NA- 
| TIONAL BANK............ 1908 
| MERCHANTS LOAN & TRUST 
| COMPANY BANK......... 1857 
| NATIONAL BANK OF THE 
| GEPUBLIC.............. 1891 
| NATIONAL CITY BANK...... 1907 
| 
| UNION TRUST CO........... 1869 
| PEOPLES TRUST & SAVINGS 

CE sos vercerseewavns 1900 
F.G. FARRELL & CO........ +1864 
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KOUNTZE BROTHERS 


141 


Interest allowed on 
Deposits 
Loans made against 
approved collateral 


Collections made 


speedily and at 
favorable rates 


woennne —— 


Act as Fiscal Agents 
for Municipalities 
and Corporations 


Capital - - 
Surplus and Un- 


divided Profits $1,061,040 


-—== BANKERS == 
BROADWAY =. . 


Gransact a General 


Domestic_and Foreign 
Banking Business 


Invite accounts of Banks and Bankers 
upon terms shown by years of experi- 
ence to be consistent with good banking 


Every department of the House is 
fully equipped to give the very best 
facilities to correspondents 


of Credit 
the World 


Issue Letters 
Available Throughout 


NOTICE 


KANSAS BANKERS’ ASSOCIATION 
KENTUCKY BANKERS’ ASSOCIATION 
MONTANA BANKERS’ ASSOCIATION 

OHIO BANKERS’ ASSOCIATION 


. have made The Rand-McNally Bankers’ 


Directory the official directory for the 
respective associations. This directory 
is also the official numbering agent for 


THE AMERICAN BANKERS’ ASSOCIATION 
2 





$2,000,000 


Brac 
| AMERICAN 


NEW YORK 


Buy and sell securities 
for the usual 
“commissions 


Make Cable and 
Telegraphic 
Transfers 


Buy and Sell Foreign 
Exchange 


ee ee 


Investment Securities 


Has direct connection with nearly 


every banking town in Indiana. 


Send us your Indiana business, 


| 





[sounomannene GCoD BANKING SERVICE 


IF YOU DESIRE TO AVAIL YOURSELF of this kind of Banking Service, we would 


be glad to have you send us Your Buffalo Business. 


WE INVITE YOUR ACCOUNT 


BANK OF BUFFALO 


BUFFALO, N. Y. 
Capital and Surplus, $1,000,000 Total Resources over $10,000,000 


Sse Extiott C. McDouaat, President. LAaurENcE D, Rumsey, Vice-Presidente 
GOOD SERVICE Joun L. Danrets, Cashier. Ravpu Croy. Asst. to the President. 
Louis C. OLDEN, Asst. Cashier. CHARLES D. AppLesBy, Asst. Cashier. 


The RAND-McNALLY 
BANKERS’ 
MONTHLY 


Copyright, 1913, by Rand, McNally & Company 


VOLUME 30 CHICAGO, APRIL, 1913 NUMBER 4 


WHAT IS THE MATTER WITH AMERICA? 


By GEORGE WOODRUFF 


President of the First National Bank of Joliet, Illinois 


OR a number of years a spirit of unrest and discontent has per- 
vaded the United States. This feeling of dissatisfaction has 
been brought about by what is considered by the masses of the 

: people to be an unfair manner of distributing wealth or in other 
words by the increasing cost of living. As a matter of fact, this so-called 
unfair distribution of wealth has been going on for many years and would 
long ago have called forth a protest from the people had it not been that 
America was until recently what may be termed a pioneer nation. Free 
farms were to be had, mines were being constantly discovered, new towns 
were being built, and the great pioneer industries were being developed. 
Today all of this is changing and from now on the people must engage 
themselves more and more in scientific and intensive development of the 
resources which have already been pioneered. This transition from a 
pioneer period into an intensive development period has taken away many 
of the abnormal opportunities of the past and as a result the man who 
begins to feel the squeeze of the higher cost of living no longer has an 
opportunity to make a change and. obtain a free farm or unusual wages 


(9) 
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squarely. 


THE RAND-McNALLY BANKERS’ MONTHLY 


as in the past but is compelled to stay where he is and meet the situation 
The result is discontent and social unrest. 
correction of those tendencies that are causing the trouble. 













The remedy is the 


Chief Causes of High Costs 


The chief causes of the increasing cost of living, the remedies and some 
proposed methods of applying the remedies are herewith outlined: 


CAUSES 


(a) The Increasing 
Gold Supply. 


The 

Increasing /}(b) The Breaking 
Cost Down 

of of Competition. 
Living 


(c) The Declining per 
Capita Production —— 


from the Soil. 


Increasing Gold Supply 
It will be noted that the first great cause for the increasing cost of liv- 
It is generally recognized that as the 
supply of gold increases the value of gold must necessarily decrease but 
as gold is the standard of value its depreciation is displayed in the in- 
creased price of the things which gold will buy. 
all forms of property increases, it becomes necessary that wages also be 
increased or the wage earner will be at an immediate disadvantage. 


ing is the increasing gold supply. 


REMEDIES 


Increase 


of 


. i, Wages. 


Trust 


Regulation. 


Control of 


Middlemen. 


Available——— 


| Increased 


Acreage. 
\ 
Increased 
Production 
\ per Acre. 


— / Government Control. 





As the value in gold of 


METHODS 


Industrial Warfare 

(Strikes) 

or 

Labor Legislation. 
(Old Age Pensions. 
Minimum Wage Laws. 
Industrial Insurance. 
Conciliation Boards, ete.) 


Dissolution 
or 


) Tariff Revision. 
( Patent Law Revision. 


Abolition of Middle- 
men’s Agreements 

or 
Co-operation. 


§ Reclamation. 
) Conservation. 


Scientific and 
Intensive Farming. 
Vocational Education. 
Good Roads. 

poe Farm Finance. 





There 


has recently been a proposal made that the nations of the world get to- 


ce 


gether on a plan for an 


unshrinkable dollar’’ 


and by gradually increas: 


ing the amount of gold which the standard coins represent do away with 
the constant depreciation of the purchasing power of these coins and con- 
sequently end the constant appreciation of the price cf the things which 


the coins will buy. 


WHAT IS THE MATTER WITH AMERICA? 


An arrangement of this sort might some day in the distant future be 
worked out as a relief from the effects of the increasing gold supply but 
for the present at least it cannot be considered as one of the possible rem- 
edies for our unrest in America. At the present time the increasing tend- 
ency of the price of all things that can be purchased with gold must be 
recognized and offset by the laborer with a demand for higher wages. 
Proposed methods for bringing about the remedy for this first cause of 
the increasing cost of living are now being generally discussed by every- 
body and opinions differ radically. These methods may be either force- 
ful as typified by the past policies of labor organizations under which 
strikes have brought about the necessary increase in wages or they may 
be peaceful as illustrated by the comparatively new program of legislative 
action under which old age pensions, industrial insurance acts, minimum 
wage laws, and conciliation boards have been found to lead toward the 
improved conditions to which the laboring man is unquestionably entitled. 


Breaking Down of Competition 


The second great cause for the increasing cost of living may be stated 
as the breaking down of competition and we find the remedies to be the 
regulation of trusts and the control of middlemen. Here again public opin- 
ion differs as to the correct method of applying the remedies. In the case 
of the trusts, it is proposed on the one hand to dissolve them and re-estab- 
lish competition and on the other to permit of their organization as in line 
with the modern economic tendency of the world but to put them under 
government control. One policy or the other must eventually be found 
to be the correct one and in the meantime it is proposed to revise the tariff 
and the patent laws and also to change a considerable number of other 
laws affecting production but just how much revision should be made or 
just how great the changes should be is a matter that is still open to the 
discussion of the American people. 

In connection with the conbinations of middlemen which have in many 
eases done away with formerly existing competition there are again two 
conflicting theories, one being that all middlemen’s associations should be 
strictly supervised, all price agreements abolished and competition restored 
and the other theory being that present tendencies with the resulting effi- 
ciency should be allowed to develop but that the people themselves should 
furnish competition through co-operation. It is contended that co-oper- 
atively owned institutions would not put their privately owned competi- 
tors out of business but that they would undoubtly regulate prices and 
conditions of operation. 


Decline of Per Capita Soil Production 


The third great cause of the increasing cost of living is the declining 
per capita production from the soil. While the production from the soil 
in the United States has increased, nevertheless the percentage of increase 
has not been so great as the percentage of increase in population. One 
remedy for this condition might perhaps be a decline in the percentage of 
increase in population and in America we have already heard much of 
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race suicide. The history of many nations shows that increased cost of 
living is usually accompanied by a decreased birth rate. However, the real 
remedies will be found in increased available acreage and increased pro- 
duction per acre. The methods by which available acreage is to be in- 
creased are through reclamation, including our great irrigation projects 
and our proposed national drainage and waterway policies, and conserva- 
tion, including our present national and state activities looking toward the 
preservation of the usefulness of vast stretches of our territory. 










































The methods by which production is to be increased are found in sei- 
entific and intensive farming, vocational education, good roads, and modern 
farm finance, all of which subjects are at the present time familiar to the 
American people and are being generally discussed. Scientific and inten- 
sive farming means fertilization, proper rotation of crops, general soil 
conservation, and the decrease of all forms of waste. Vocational eduea- 
tion as applied to the country school means the teaching of the business 
and dignity of farming to the farm boy. Good roads means not only im 
proved transportation facilities but also better and more pleasant farm 
living conditions. Modern farm finance means the passage of a national 
monetary bill that will permit the American farmers’ short time bill of 
exchange to bear the acceptance of banks and be classed as a prime bill 
in the monetary centers of the world and it also means the establishment 
of a system of mortgage banks to grant long time mortgage loans on an 
amortization basis. 


Unrest Due to High Living Costs 


The people of our country will doubtless agree that our present unrest 
is brought about by the pressure of the increasing cost of living brought 
to a climax by the ending of the pioneer period in American history. They 
will not seriously disagree as to the three great causes for the increasing 
cost of living or the remedies that should be applied. They are, however, 
far from an agreement as to the methods by which these remedies are to 
be brought about, and during the period of discussion and experiment 
much unsettlément must necessarily be felt, but just so soon as the people 
ean definitely decide upon and put into effect the correct methods to be 
employed, then can be expected a renewal of great prosperity and a feel- 
ing of greater contentment and peace than has yet been experienced in 
America. 


AND THE ADS ARE SO ALLURING 


Marks—It is harder to save a thousand dollars than it used to be. 


Parks—Yes, one can get an auto now for nine hundred.—Boston Tran- 
seript. 














PITFALLS OF COMMERCIAL PAPERDOM 


By W. C. HUNTER 


T LS estimated that the total business last year of less than ten 
commercial paper houses was over one billion dollars! And we 
think the total volume of all the brokers was not a less amount 
than two billion dollars! Commercial paper was originated, as 

such, in 1870, by a man named Lawrence. There were two brothers, George 
and W. B., and W. B. Lawrence was the first note broker. During the en- 
suing ten years, the business became quite general in the moneyed centres, 
of which New England still held first rank. Thus it was that 1880 saw a 
number of banking firms specializing in commercial paper. 

In the early years of the business, credit ideas were vague and ill-defined, 
probably no two houses employing similar methods. Whatever investiga- 
tions were made were too crude to be defined as a system. Personal ap- 
pearance, mereantile agency reports, a near location of the risk (west of 
Chicago and the Mississippi was, generally speaking, terra incognita), a bank 
letter or two, and, in a very few eases, a financial statement was the extent 
of the information. In fact the whole summed itself up into personal infor- 
mation—the human equation. 


Evolution of the Modern Credit System 


Along about the beginning of the Twentieth Century the evolution of 
the modern credit system began taking definite form and becoming gen- 
eral during the succeeding five years. It may be said that either sys- 
tematic credit was the result of buying paper outright on the part of brok- 
ers, or that the unreliability of borrowers’ placing paper on consignment 
was the cause of a more scientific system of credit. It was common gossip, 
however, as late as 1905, that the banks in one of the largest cities were just 
putting in credit systems. 

At first the practice of asking for financial statements and full check- 
ings, was only applied to bought commercial paper, but, as banks noticed 
that their foreign loans were paid regularly and that the expense of han- 
dling and losses therefrom were smaller than was the case with their local 
loans, the custom was started of requiring the same information from the 
depositing borrower. ‘Today no banker, who can tell the year without 
consulting a calendar, would attempt to loan money without a systematic 
record of the borrower’s standing—past and present. 


(13) 
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All of which brings us down to the present. Accordingly, whatever 
Wwe may say regarding our subject should be construed as constructive 
criticism, with the view in mind, as Buckle states, ‘‘that until doubt began 
progress was impossible. * * * Men who are perfectly satisfied with 
their own knowledge will never attempt to increase it. Men who are per. 
feetly convinced of the accuracy of their opinion, will never take the pains 
of examining the basis on which they are built. They always look with 
wonder, and often with horror, on views contrary to those which they in- 
herited from their fathers; and while they are in this state of mind, it is 
impossible that they should receive any new truth which interferes with 
their foregone conclusions.’’ 


Critical Analysis Essential 

No system which substitutes mathematical rules for critical analysis will 
be a continual suecess. The idea that, if a concern shows two for one quick, 
it attains all the requirements to make a good risk cannot be other than 
infallible. 

Every credit man should be able to bring to bear, as aid to his judgment, 
a wide business culture. He should understand the fundamentals of every 
business on which he passes judgment. Furthermore, the peculiarities in- 
cident to such a business, in a given locality, at a given time, should be 
part of his knowledge. And, lacking such learning, the next best thing 
is to know just where and how to obtain it. 


Elements and Features Considered 


The two for one rule may be a good general criterion but the line of 
business, the time of the year statement was taken off as applied to that 
particular business—these and more are to be considered. Two for one 
in the hardware business is one thing, and two for one in cloaks is a goat 
of a different color. 


Another phrase, which slips readily off the tongue, is, ‘‘the accounts 
receivable and cash must pay the debt.’’ How impossible are such rules! 
The more accounts receivable a concern has the better it must be. Here 
we pick up a statement of a concern showing ten for one quick. Their 
accounts recéivable are three times the merchandise. Another whose debt 
is over four times larger than the accounts receivable is a much better risk 
than the ease cited first. 


Each Item Should Fit Perfectly 

Good accounts receivable are like cash in the statement of the firm that 
fails; they simply are not there when most wanted. Knowing the busi- 
ness, the locality, and the time the figures are taken off, the whole state- 
ment should jibe. Each part should fit like the mechanism of a watch. 
If a firm is selling their goods pretty evenly during the whole year, on 
60 days, the accounts receivable should not run much more over a given 
percentage of the sales. If they do, begin to look for old accounts or for- 
eign matter. 

We recall the case of a concern where the bills and accounts receivable 
seemed excessive and where, in case of any great shrinkage of this account, 
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the balance of the quick assets would hardly pay the debt. It was found, 
upon investigation, that a large part of the account was money due for 
real estate which one of the partners had disposed of. 


Two of the Most Deceptive Items 


The bills and accounts receivable and the merchandise are the two de- 
ceptive items and it is the tendency to carry old stock and old accounts at 
amounts entirely out of proportion to their realizable value. It is in these 
two accounts where the liars do their manipulation of the figures. They 
dare not monkey much with the bills and accounts payable, as there is al- 
ways danger of getting it too small and having somebody check a total 
larger than the amount given. As it has to happen in the quick assets and 
the cash account won’t allow for it, it is only to be expected that they 
should tackle the merchandise or accounts receivable, where even honest 
men so often fool themselves they bring on their own ruin. 


Flat Arbitrary Bases Frequently Unwise 

Where whiskey is hypothecated as security for loans we run up against 
that old chestnut: ‘‘We never loan: over $10.00 a barrel.’’ Now, no one 
ean say one whiskey is better than another and prove it; yet any frequenter 
of the Archery Road hostelry could tell by the smell alone the difference 
between a ‘‘raw-gut’’ compound of spirits and whiskey or that particular 
wash put up for the consumption of the American Jack Tar and a first- 
elass distillation of grains. Still, your banker says, ‘‘As far as I am con- 


cerned, I’ll loan $10.00 a barrel on either.’’ When, in reality, the cost of 
the barrel would be an excess amount in the one ease and in the other 
$20.00 would be low. We have no fault to find with the arbitrary value of 
$10.00, but if that amount is right for a standard whiskey, do not loan as 
much on the cheap one, or, by a reverse reasoning, if $10.00 is right for the 
cheap whiskey, the good one certainly should be hypotheeatable at a greater 
value. 


Eliminating By Class 


Another song dinned into the ears of the commercial paper broker is: 
‘We don’t like the business; agricultural implements, bicycles, sewing ma- 
chines, typewriters, automobiles—they are all of a kind.”’ 

At a prior epoch, when certain of the aforestated businesses were de- 
clining, some wise credit man evidently grouped them and made such a 
remark. Howbeit, it is still echoing down the hall of the ages. It is an- 
other case in point of substituting rules for brains. To cite an instance: 

A concern was organized in one of these lines. It started out backed by 
strong people, with a patent that has since revolutionized the business in 
which they carry on operations. At the time, the officers stated they would 
borrow for two or three years and then the necessity would be ended. The 
name was well checked and the statement showed over four for one quick. 
Things turned out just as forecasted. The concern has not borrowed for 
several years and, though now only seven years old, it has made a profit 
in each of the last two years of nearly as much as the entire cash ever 





16 THE RAND-McNALLY BANKERS’ MONTHLY 


paid into the business. That, too, considering their capital is a matter of 
millions. 

While the hand-writing has been on the wall for some time, the recent 
testimony before the money trust committee has evinced the fact that 
there is to be a halt of further amalgamations of large units of capital. These 
consolidations have been as marked in the banking business as elsewhere, 
though, we believe, over capitalization has not been resorted to in the 
case of the banks. There are probably half as many banks in Chicago as 
there were ten years ago and in Boston there are about one-third of the 
number in existence fifteen years ago. 


Difficult to Define Credit 


Credit is hard to define, but credit and confidence may be considered 
synonymous terms. Whatever facilitates the ease with which the deserving 
borrower can obtain or repay loans, in a sense, facilitates credit. In 
other words, it should be as liquid as water, maintaining an even level over 
the entire country. Any change in the banking system which strays far 
away from that idea will be merely the substituting one system for another 
probably worse. 

The Bank of France is probably the greatest exponent of this liquidity 
and the Canadian system is a close second to it, aided by its braneh bank 
system. And not strange to say commercial paper plays an important 
part in the flexibility of foreign banking systems. 


Our System Discourages Small Borrowers 


In this country, however, as our banks have become larger they have 


discouraged the small borrower. Possibly in many eases there has not 
been this intent, but nevertheless it is a fact. And, moreover, a situation 
exactly to be expected. From the credit standpoint, they have adopted 
the Puddin’-head Wilson idea of putting all their eggs in one basket— 
and watching that basket. Or as the president of one of the largest banks 
has stated, he would rather make one loan of a million than ten loans of 
one hundred thousand each. The more loans the more bother and expense 
to handle and the harder they are to watch. So that, as a bank grows, 
the small loans look less attractive to it. The struggling business man 
of average ability wanting one to ten thousand dollar loans is less well 
taken care of. 

From the standpoint of the broker the loss is felt in several ways. The 
greatest of which is that, instead of six or eight credit men making inde- 
pendent investigations regarding a note, the field is narrowed to two or 
three. It is our opinion that no borrower ean be investigated by too 
many banks. Each goes at it from a different angle, sending inquiries 
into untouched sources of information—the sum total of the whole is the 
desirability of the risk. 

The standard set by the commercial paper houses will always be the 
lowest that will satisfy the majority of the buying banks and furnish a 
modicum of security to the broker. 





SOME MODERN PROBLEMS 


By AUGUST BLUM 


Vice-President of the First National Bank of Chicago 


rR EAT problems exist but neither I nor anybody else can solve 
them offhand. I can only undertake to throw a few sidelights 
upon some of the questions which confront our generation. He 
would be rash who dares to predict how our difficulties will find 
their solution. We are living in a time of unrest, clamor and agitation. 
Social and business standards, which have hitherto regulated men’s con- 
duct, are vehemently challenged; the relations between Capital and Labor, 
between the men of affairs and the so-called common people, are made 
the subject of passionate discussion; our political institutions are called 
into question; even the Federal constitution, upon which the Fathers of 
the Republic founded our national existence, and under which for a century 
and a quarter we have lived, moved and had our being, is referred to in 
terms of disdain; our laws and our judicial system are spoken of as a dis- 
appointment to millions of men; our politics are said to be dominated 
by a coterie of crooked bosses; our press is called venal, and our com- 
mercial and industrial activities are described as the exploitation of the 
masses by a ruthless and greedy plutoeracy. 

If you think I exaggerate in this summary, I refer you to recent liter- 
ature, and particularly to a book entitled ‘‘The New Democracy’’ by 
Walter Weyl. 

‘Whence Comes Chorus of Discontent 


It cannot truthfully be said that all these charges are advanced by 
reckless and irresponsible agitators or by fanatical and misguided reform- 
ers. It is not only the shallows that murmur. Many well-meaning people 
are helping to swell the chorus of discontent. They see certain defects 
in the manifestation of our life (which, it must be admitted, do exist) 
and think, in their impatience, that these defects can be cured by a quack 
remedy, by patent medicines. And there is no lack of quack doctors who 
support these notions. 

What lies at the bottom of this commotion? What are the reasons that 
the spirit of our day is stirred into a rebellious attitude? Are we just 
discovering the evils complained of? And have we suddenly awakened 
to the recognition that our political, social and business life is depraved 
and needs the infusion of a new morality? 


(17) 
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I solemnly believe that the impeachment is not justified) Every page 
in the history of this country registers an incontrovertible denial of the 
indictment. 

Efforts to improve conditions under which we live have been going 
on unremittingly from the beginning. The American people have not 
been given to gross exploitation of material things as is charged by the 
writer I have mentioned. That cannot be a sordid nation which wrested 
its independence from a powerful foe through eight years of war, full of 
hardships, privations and patriotic self-sacrifice; a nation which has given 
birth to a noble band of men and women struggling in the face of obloquy 
and persecution against the wrong of human slavery. No nation which 
is given exclusively to materialistic pursuits would have waged a war 
for four years for the preservation of the Union, for’ an object sublimely 
ideal, and in doing so poured out blood and treasure without stint. 


Reverts to Recent History 


Following the history of the last half century we see a constant striy- 
ing of all our national forces for a better and purer life. Think what 
great progress has been made in eliminating the evils of the spoils system, 
the bane of our political life, until public opinion, spurred on by a seleet 
body of men, decreed that this hydra should be crushed. Our system of 
election (witness the Australian ballot) has been vastly improved, the 
old obnoxious primary elections have been abolished. The discontinuance 


of rebates by railroads in favor of the large shipper, and stoppage of dis- 
crimination in rates are well-known and salutary accomplishments. These 
are all moral and ideal victories. 


Some of Our Great Achievements 


If we turn to the material triumphs achieved by this nation during 
the same period I would have to sing a pan swelling into mighty chords. 
Never has a nation prospered as ours. Never in history has there been 
such wonderful development of agriculture, industry, commerce, inven- 
tion, improvements in every department of human household as there has 
been within this Republic. The figures of our production, of our in 
dustry, of our bank deposits, of our foreign and domestic commerce are 
dazzling in their magnitude. And hand in hand with this marvelous 
development goes the national wealth, and this wealth is increasing in 
enormous proportion as new machines, new scientific processes and new 
methods of organization open wider opportunities. 

And to return to the ideal achievements, see what wonderful results 
have been obtained in public instruction, in universities and technical 
schools of all descriptions, in agricultural colleges, and in the thousand 
and one humanitarian endeavors that spread their benefactions over this 
wide country. 

When we survey all these facts calmly and dispassionately, we may 
well conclude that the pressure for changes and improvements is not 4 
new invention, but is simply the swelled onrush of an historical stream 
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that took its rise far back in the past. The landscape is changed but 
the waters of the streams are the same, only more turbulent, because the 
propelling force is greater. The landscape is the modern environments 
which call for new adjustment, both of viewpoint and action. No new 
duties have arisen but the old duties have assumed a changed aspect, 
have been enlarged and widened by an ever progressing spirit of enlight- 
ened democracy. Our social conscience, never silent, speaks with a louder 
voice; and we are, with a new vigor born by new circumstances, ful- 
filling the law of every organism to develop and move forward towards 
the goal of a higher destiny. 


New Problems Confront the Country 

In this new and quickened life we are face to face with a group of 
feelings and conceptions, and meet with proposals for enactments which 
a generation ago would have been decried as socialism, and if one would 
want to be particularly emphatic he would have called them rank social- 
ism. Words are but symbols and this term ‘‘socialism’’ has lost much 
of its terror and gained entirely new aspects. It was not a radical, but 
that staunch old leader of the English Conservatives, Lord Salisbury, who 
declared that we are all Socialists today. The word has remained but 
the thing has changed. It means no longer the dogmatic and radical 
programme of such men as Marx and Engels. <A new spirit has come over 
the dreams of the Socialists. There is a tendeney on the part of its new 
and enlightened leaders, both in England and on the Continent (our 


own Socialists are a negligible quantity) to meet on common grounds 
with a great body of progressive people. And we, on the other hand, are 
willing to make certain concessions to the spirit of collectivism. Many 
institutions which have been in existence for years are socialistic in 
their final analysis. 


Socialistic Conception is Very Old 


The socialistic concept is older than St. Simon or Robert Owen, older 
than Plato; its roots can be tracked back to the Hebrew prophets, those 
mighty preachers of social justice and righteousness. With regard to 
socialism, we may be compared to the hero of Moliere’s comedy who 
found out that he spoke prose all his life without knowing it. We had 
something like socialism in the Guilds and of the Middle Ages. Our 
public school system is in a sense socialistic, so is our park system, created 
over forty years ago and splendidly developed ever since; so are our 
hospitals, our free dispensaries, our publie libraries and many other sim- 
ilar benefactions. When the City of Boston established public baths and 
free concerts for the working people, when Germany and England in- 
troduced old age pensions and a fund for sick and disabled wage-workers 
they followed the same trend. Radical individualism, that is, the theory 
that the State must not interfere in any of the concerns that ought to 
belong to private initiative, is well nigh a dead issue. Many good people 
who entertained the latter view do so no longer. Times change and we 
change with them.- 
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I have dwelled upon this subject at some length because I hold that 
the socialistic theories which I have alluded to form, consciously or un- 


consciously, the backbone of modern tendencies in the political, business 
and social world. 


How Shall we Face These Problems? 


And now comes the important question: How shall we face the sit- 
uation? What is to be our attitude with regard to these conceptions 
which are more and more gaining ground? If Socialism, in its best sense. 
is, AS Many maintain, a new religion, we must conceive it as such, that is 
to say, we must treat it as a state of feeling and a line of conduct grow. 
ing out of it; we must adjust ourselves to it. You certainly do not 
understand that I advocate the establishment of a socialistic state such 
as has been outlined by the apostles of the socialistic creed. We know 
that many of the schemes proposed are so Utopian, so visionary, that 
under present conditions they are utterly impossible of practical exeeu- 
tion. What the future form of society and its economy will be we ecan- 
not foresee, but, recognizing a logical continuity in the development of 
human affairs, we cannot resist the conviction that somehow at some 
time the social dreams of the best minds will be realized, that a closer 
brotherhood of the children of men will be established; that the so-called 
masses will participate more and more in the enjoyments of life; that 
slums and sweatshops will cease to exist; that peace on earth and good- 
will among men is not an idle fancy. Somehow the human family is ad- 
vancing towards a better and worthier status. 


Progress in Recent History 


If any one had foretold to a man, say of the fourteenth century, that 
no walls would surround our cities, that our dwellings would not be 
fortified, that a considerable surface of our houses would consist of fragile 
glass, that men would travel unarmed and unattended by hired guards 
from one end of the country to another, aye, all over the earth, this 
fourteenth century man could not have conceived such a_ condition. 
Might not, thérefore, our far-off descendants look with a pitying smile 
on our inability to conceive the order of things in which they will most 
probably live? Let us, therefore, pause, and after taking inventory and 
having learned how much we have gained, see what we ean do to con- 
tinue the concern on a safe and profitable basis. 


Points Out Two Lines of Policy 


I ean conceive of only two lines of policy. The one is to make all 
reasonable concession to the spirit of the new democracy. We must 
reconcile ourselves to a somewhat wider function of governmental forces 
than we have witnessed under the old individualistic order. Whatever our 
theoretic views may be, we must recognize that the Government, which 
means the people, through its collective organs, has a right to dictate 
and insist upon certain methods which square with an enlightened dem- 
oeratie spirit; has a right to prohibit unfair and oppressive methods in 
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the treatment of competitors; has a right to insist ,that publie corpora- 
tions should treat man and man alike, that the financial status of great 
public corporations should be held to full publicity, and that conspiracies 
of whatever nature which lead to the injury of the public should be 
sternly prohibited and punished. If we all adopt this mental attitude 
mueh will have been gained. 


Must Recognize Governmental Supervision 


The second and higher task, however, is this:. That we must all and 
each of us order our lives and our daily work in harmony not only with 
the foregoing conceptions but also with the dictates of high-mindedness 
and rectitude. Our true patriotism must consist in a line of conduct 
which squares with the noblest demands of religion and humanity. Sal- 
vation, after all, must come from within, and only a virtuous and intel- 
ligent people can be trusted to order its life on wholesome and enduring 
foundations. 

If all employers would treat their workers with kindness and econ- 
sideration I venture to say many of the labor troubles from which we 
suffer now would cease. I know manufactyrers who never have any 
trouble with their men; on the contrary, I have one in mind now who is 
said to get twenty-five per cent more work out of his men than other 
manufacturers because he is their friend, gives them fair wages, and at 
the end of the year lets them participate in the profits of the concern. 


Also in this respect honesty is the best policy. A democracy can only 
be successful if it is made up of intelligent and virtuous citizens, and 
from this it follows as a corollary that the bringing up of the growing 
generation is our highest and most sacred concern. We must get at the 
root of things if we want to bring about a healthy growth. 


Need of Broader Education in Future 


Let me tell fou in all candor that much remains to be done in the 
edueation of our future citizens. Admirable as our school system is, it 
needs strengthening at many points. Many of our teachers are under- 
paid and undertrained. This is a harsh thing to say but the truth must 
not be blinked. Every business man will tell you, as my friend David 
Forgan has recently told, that the graduates of our grammar schools are 
insufficiently taught. But the scholastic training is only one side of 
education. 

What should be strengthened in our public schools is the infusion of 
the moral fibre into the pupils. The schools should not only teach what 
to know but in a still higher degree what to be. If this task were ful- 
filled (and it depends entirely upon the personality of the teacher) we 
should probably witness less crime in the young fellows whose misdeeds 
are a blot upon our civilization. Our teaching staff might be strengthened 
in many ways. Moreover the pupils should be looked after during the 
years of adolescence and not be left to follow the bend of their untrained 
minds. Miss Addams has recently spoken golden words on that subject. 
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We should have continuation schools—night schools perhaps—for the 
lads and girls who go to work after leaving grammar school, or who by 
reason of their age cannot secure work; and these continuation schools 
should be directed by efficient male teachers for the boys. Think of it, 
what a gain we shall have made in the character and composition of the 
nation if we succeed in raising our girls and boys to a higher and nobler 
conception of citizenship; when through well-planned education our wage 
workers feel that labor well performed is honorable service; when they 
have learned to appreciate that they are co-workers in the upbuilding of 
the nation and when industry, frugality and a fair compensation enables 
them to take part in the intellectual movements and enjoyments of civil- 
ization. 

Such a prospect presents to us a most attractive picture. Is it not 
capable of being made a living reality? 


Must Face Difficult Problems Calmly 


We have many perplexing questions to deal with but if we face them 
with calm reason, with cheerfulness, with that common sense which is the 
heritage of the American people, if we refuse to be swayed by the hysterie 
clamor of some spokesmen, and steadily and earnestly work, each in his 
own sphere, for a better and worthier life, then we shall follow the only 
method by which existing faults can be slowly but effectually remedied 
and the country be sped on to a nobler future. We shall then not be 
inelined to see a lurid western sky foreboding night and darkness, but 


will resolutely turn our faces to the East and behold the first golden rays 
of the morning sun rising over the hills and shedding light and warmth 
upon this earth promising a brighter and happier day to our country 
and to mankind. 


A YEARN 


There’s just one guy I’d like to face, 
Holding a gun the while I near him— 
Also a sabre and a mace 
And other stuff with which to smear him; 
If I should ever get a crook 
At this boob there would be SOME flurry— 
I’m speaking of that blighted bloke 
Who first invented ‘‘I should worry.”’ 
—Atlanta Journal. 





POLICY LOANS SELDOM PAID 


By JOHN M. TAYLOR 


President of the Connecticut Mutual Life Insurance Company 


J HIRTY years ago one of the conservative American life com- 

| panies announced to its representatives that on satisfactory 
assignment of its policies it would make cash loans on them for 
50 per cent of the net reserve. 


This radical change of then current methods in the business was solely 
due to competition and heralded the host of eoncessions entitled ‘‘poliey 
privileges,’’ at first voluntarily incorporated in the contracts of insurance 
and later in their chief essentials made compulsory under the laws of 
certain States. 

What are the present results following this experimental departure 


from the early and tried standards of management? 
The Use and Abuse of the ‘‘Privilege’’ 


Mark the phenomenal growth of these special assets in the later periods 
from the primitive and legitimate purposes to enable members to pay their 
premiums to keep their insurance in force, to educate their children, to 
lift mortgages on their homes or other necessities. 

Take as the authoritative present measure of these obligations—ex- 
eluding the considerable amounts carried by other American companies, 
for which statistics are not now available—the facts set forth in the re- 
turns to the Insurance Department of New York. 


Increase of Loans in Five-Year Periods from Official Reports 


December 31, 1890, outstanding 5,267,000 
December 31, 1895, outstanding 21,253,000 
December 31, 1900, outstanding 70,702,000 
December 31, 1905, outstanding 196,626,000 
December 31, 1910, outstanding 441,379,000 
December 31, 1911, outstanding 482,345,000 
Another important factor for comparison is the proportion of these in- 
vestments to the total assets of the companies (33) covered in the New 
York report. 
December 31, 1911, the total assets of such companies were $3,919,151,- 
000, and on that date $482,345,000, or 12.31 per cent, were in loans on 


assigned policies. 
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While the companies were lending to their policyholders without stint 
and on acceptable terms, as demonstrated in the tabulation before given, 
certain novel restrictions in life insurance contracts and management were 
imposed on insurers as a class—first enacted in New York and later adopted 
in substance in several other States, among them measures to make policy 
loans compulsory under hard and fast conditions. 

These drastic and tentative statutory remedies—ultimately applied to 
the entire system of the business—were devised and enacted at the in- 
stance of the New York Committee of Investigation; later by the so-called 
Committee of Fifteen—all inspired by an honest and honorable purpose 
to correct some manifest current evils in the administration of certain 
companies; but they were compelled to act in haste to bring their work 
within certain legislative sessions, and they were guided in some degree by 
the counsels of theorists and politicians, hot-foot to become shining lights 
in the campaign of reform. 


Effects of Reform on the Companies 


Two things stand forth historic landmarks in this revolution of meth- 
ods—not a company failed because of it, and the vast plan of safety and 
beneficence was completely vindicated and re-established in the minds of 
the armies of policyholders and the public. 

It is only operative in a few States, but is binding on the corporations 
of all jurisdictions doing business therein under what are known as 
‘*standard provisions,’’ which specify certain things that must and eer- 
tain other things that must not be embodied in every policy issued or de- 
livered in such State—e. g., ‘‘No policy of life insurance in form other 
than as provided in section 2 shall be issued or delivered in this State or 
be issued by a life insurance company organized under the laws of this 
State unless the same shall contain the following provisions.’’ 


The Loan Agreement—Its Unique Requirements 


The transaction between the policyholder and the company is usually 
covered by a loan agreement. The policy and its additions are assigned 
to the company as sole security for payment of a loan and in general 
upon the extraordinary stipulations above noted. 

This wholly unique statutory requirement invites especial attention, 
since on its modification or amendment in some form hinges in consider- 
able measure the question of the practical limitation of the demands. 

With no time limit for the payment of the loans they must necessarily 
run payable at the convenience of the borrower under the present laws 
until the debt equals or exceeds the loan value, and they cannot, therefore, 
be placed as time loans on the usual commercial basis; the borrower is 
under no legal obligation to pay the principal or interest of his debt and 
ean only be called to account when the loan value is exhausted and after 
notice. 

What other corporation is compelled by statute to loan its funds to its 
members on application, on specified security, in such amounts as may be 
designated ‘‘at the option’’ of the borrower, at a fixed rate of interest, 
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with a stipulation that failure to pay the loan or interest shall not result 
in the collateral being applied—‘‘avoid the policy~’’—until the indebted- 
ness equal or exceeds ‘‘the loan value’’ and until after one month’s notice 
to the debtor? What bank, trust company or individual would lend 
money on like conditions? 


A Method of Loan Limitation—The Interest Rate 


A certain and effective method of regulating in some degree these 
mortgages on policies is through the rate of interest. 

A fairly high charge would cheek the demands for funds to loan or 
invest at better returns than the companies charge, minimize the specu- 
lative element and tend to eliminate the most menacing factors in the sit- 
uation. 

Sound business prudence points to the necessity of a reasonably high 
rate. 

Most of the States having a compulsory loan standard provision define 
the interest ‘‘at a specified rate,’’ but two at least, Massachusetts and 
Washington, provide that the rate shall not exceed 6 per cent per annum. 


The Other Side of the Question 


Who are the final arbiters in this great matter? The policyholders. 
Theirs are the interests to be heard. They are the ones to say to commis- 
sioners, to committees, to legislators, to company officials and to themselves 
what shall be done to moderate the demands and allowances that are tend- 
ing to change the theory and practice of life insurance from one of pro- 
tection of the family and estate into one of investment resources and com- 
mercial credits. 

No contention is here made for the abolition or discontinuance of the 
loan business. It has become an established and permanent incident of 
life insurance, both in law and in fact, and no one challenges its advan- 
tages to multitudes of members. It is the proper regulation of the abnor- 
mal demand that commands attention and action. 

Any discussion of this important matter must of necessity take into 
account the equities that underlie the rights and claims of borrowers. 
They go where money is cheapest, credit the easiest and settlement day 
the farthest away. 


Policy Holders Resort to Insurance Loans More Frequently 


In recent periods of panic and financial stringency they have found at 
hand a new resource—a ready asset—their life insurance policies; new 
avenues of accommodation and institutions with ample funds to meet their 
requirements at a comparatively low rate of interest and on unlimited 
time obligations. Hence it has resulted that many millions of dollars that 
in the last five years would have been invested in mortgages and bonds 
by companies themselves have been covered into their treasuries as policy 
loans, often to the relief and advantage of borrowers. 

The argument is briefly this: Abundant resources are always available; 
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the terms and conditions of the loans are very favorable; payment need 
not be made, and forfeitures cannot ensue because of non-payment until 
the security is exhausted and after due notice to the borrower. 

Such accommodation cannot be obtained from any other financial insti- 
tution. 

Other points in the affirmative are these: A policy of life insurance is 
a good business asset; it increases a man’s credit; it is excellent collateral: 
it can be used with the company when accommodation cannot be had else- 
where; it makes a man more independent; it may tide him over a period 
of distress; the loans are widely distributed; they save resort to usurers; 
they conserve economy and prudence, and they equalize financial condi- 
tions. 


What a Policy Loan Means to Members 


(1) It is the surrender of hazard of what often proves to be the last 
reliable asset or fund for the support, education and welfare of the family 
in the time of its direst need and which should be held inviolate. 

(2) It is a mortgage of what may prove to be the only sure protee- 
tion of an estate against its insolvency when the policy matures. 

(3) The echanees are many to one that it will never be repaid. Ex- 
perience clearly proves that but a very small percentage of these obliga- 
tions is ever redeemed in eash. 

(4) If not paid in cash it must be taken from the amount of the 
policy and only a margin is left for the beneficiaries. 

(5) In many instances it is not used to pay the premiums on insur- 


ance to keep it in force; to meet the cost of living, or to lift a mortgage 
on the home or for other necessities. It often goes in various speculations 
—sometimes on margins, in the hazards of other ventures, and in paying 
or making loans elsewhere bearing higher interest rates. It puts the 
chanees of business loss against the security of a man’s household. 


Payment of the Loan—Redemption of the Pledge 


To a man who has become uninsurable from age or disability no appeal 
is necessary to him to hold fast to the sure protection he has, which once 
lost he can néver restore. To a man who takes the known and open risk 
and pledges his policies for any purpose there comes a clear, instant and 
imperative duty. It is this: To pay his loan at the earliest possible 
moment and redeem his policies. Business credit, the solveney of an 
estate, the protection of wives and children, the honor of a true manhood 
demand and inspire such action, and behind them all stands the naked 
truth that an asset, a property, an absolute security has gone—condition- 
ally, to be sure—but with the chances largely against its recovery. 

Failure to perform this duty involves another of next importance and 
value, and that is to forthwith replace the pledged insurance. 

Onee this cornerstone of safety, this indemnity against the greatest 
of all certain losses, this safeguard of helpless and dependent ones be re- 
moved no man of sound business views, of conscience or of honor will 
hesitate to make good what he has put in jeopardy for one cause or another. 





FARM LOANS IN EUROPE AND AMERICA 


By GERARD M. J. BADOW 


HENEVER we find defects in any of our American systems 
or methods of doing things, be it in the administration of our 
country or in the pursuit of commerce, someone is always ready 
to direct our glance towards other countries to let us ‘‘ view with 

alarm’’ how, after all, we are still a country of pioneers, and doing our work 
in a manner which appears crude according to methods prevailing else- 
where. 

Unfortunately there is more than one grain of truth in such assertion, 
and the constantly increasing travel between this and European countries 
does much to make us realize this fact. 

This would be well enough if all of those, returning from foreign 
shores, before expressing their opinion and advocating adoption of some 
of the tried systems of the fatherland, had had the opportunity to study 
as well as the capacity to understand foreign conditions, as they are, 
‘rather than as they appear to be, and still better, if well meaning reform- 
ers, before attempting to even compare our state of affairs with that exist- 
ing elsewhere, had acquired a knowledge of the facts in any particular 
field, from personal observation and experience rather than from what 
ultimately amounts to little more than hearsay. 

Take the rural credit reform agitation of recent date. If we were to 
believe implicitly the various reports, findings of commissions, and state- 
ments published and proclaimed, laying bare the difficulties under which 
the American farmer is said to go abegging for land credit and contrast 
his plight with the alleged generosity with which the European farmer 
is quasi invited to kindly avail himself of ever-ready funds at his disposal, 
we might well feel ashamed of our methods and turn with haste to the 
adoption of some of the systems in vogue on the continent. 

Fortunately the great bulk of recent essays on this subject was inspired 
by immature enthusiasm for what appears to become an important issue 
in our national economy, quite probably superinduced by the desire to 
have a front seat, whenever the band wagon is ready to be hitched up. 
The frequent errors made in statements published to a great, extent may 
be traced to misunderstandings resulting from an insufficient knowledge 
of a foreign language and therefore unfamiliarity with commercial terms 
and idioms. 
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To read some of the reports emanating from recent recruits to the cause, 
one might think that the European farmer has only to present his smiling 
countenance in front of the ecashier’s cage of his mortgage bank, in order 
to obtain all the funds needed. Obviously this is as much of a fallacy, 
as the impression, which seemed to be fostered from high up, that the farm 
loan rate exacted from American farmers averaged more than twice the 
rate paid by his European brother. 

Private information, recently come to hand, indicates that the rate of 
84 per cent mentioned in ex-President Taft’s preliminary report to the 
governors did not apply to farm mortgage loans only, but to all loans con- 
tracted by the farmer. However, the impression was generally created, 
that the farm mortgage loan rate was meant and, until the reeent cam- 
paign was at an end, this impression was permitted to prevail. It would 
have been as fair to state that Chicago banks charge 10 per cent a month 
for commercial loans, and when called by the banks to explain, that, of 
course this ineluded all those ‘‘three ball institutions’? making salary, dia- 
mond and furniture loans. 


Farm Loan Rate Is Now Reasonable 


As was pointed out in the January issue of this magazine, a careful 


analysis of average farm loan rates paid in some twenty-five agricultural 
states, reveal that rate to be not only reasonable, if compared with Euro- 
pean rates, but to be distinctly more favorable than the average rate paid 
by merchants, either on his city mortgage loans or on his personal notes. 

The recent inquiry addressed to some nine thousand farmers, mer- 


chants, bankers ete. by the United States Department of Agriculture, 
proves the assertion made at that time. Only 10 per cent of replies 
reported a higher purchase money rate on farm property in comparison 
to city property, 33 per cent reported a lower rate for farm property and 
the remaining 57 per cent reported no rate difference between the two 
classes of real estate securities. In regard to short time loans, 11 per 
cent of correspondents reported higher rates for farm than for city bor- 
rowers, 21 per cent a lower rate for farmers, and 68 per cent no difference. 
On long time loans 7 per cent of the reports indicated higher rates, 33 
per cent lower rates, and 59 per cent equal rates to farmers. 


Relations Between Rates Abroad and Here 

As to the actual relation between the rates paid in Europe and our 
farm loan rates, one might draw a comparison with conditions in our own 
commercial life. It is not customary in the world of commerce to pay 
a newly engaged manager as large a salary as is received by one that has 
grown up with a business and is an expert in his particular line. A ten 
thousand dollar man, when retiring is often replaced by a three thousand 
dollar man. Applying this comparison to our agricultural conditions, the 
American average gross rate including commissions, of 7.4265 per cent 
appears only reasonable opposite a 4.50 per cent net rate not ineluding 
commissions and other expenses, charged by the Credit Foncier and a 
4.30 per cent net rate prevailing in Germany. 

Likewise are the laws of our states as favorable to the borrowing 
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farmer as those of Germany or France, in fact, if there is a difference, the 
following will show, it to be in favor of the American borrowers. 

According to Article 11 of the Mortgage banking law of July 13, 1899 
of Germany, and Article 52 of the Statutes of the Credit Foncier, farm 
loans are made only on first mortgages. The European borrower like the 
American, is required to state explicitly, the purpose for which the pro- 
eeeds of the loan are to be used, but a loan becomes at once due in 
(germany as well as in France, if misrepresentations are made in this regard, 
or if the money is not used for the purpose indicated. It is easier in 
Europe to determine the use to which money has been put, beeause of the 
constant proximity of a representative of the lending institution, who lives 
among his borrowers and knows their every move. 

If a part or the whole of a property has been sold by a borrower, it is 
his duty to notify the Credit Foncier within thirty days. He must also 
report any deterioration to the mortgaged property, diminishing the value 
of the security, disturbing his right to ownership, or have any adverse 
effect on the security of the company. Failure to do so, renders the loan 
due at once according to Articles 64 and 65 of the statutes based on Article 
32 of the law of February 28, 1858. 


Right of Indemnity is Provided 


In addition to a further definition of the causes for a demand of a 
partial or total repayment, the law of July 13, 1859 grants the Credit 
Foncier the right to an indemnity payable by the borrower, because of such 
premature liquidation, amounting to 3 per cent of the total principal lent. 
(Article 9 of the law of July 9, 1860 reduces this indemnity to 1% per cent 
of the total.) 

Germany is no more lenient than France, for it was after the German 
law that France patterned her laws on which are based the statutes of the 
Credit Foncier. 

In addition to causes cited above, the German mortgage banks are 
entitled to prepayment of the total amount in case the borrower, through 
bankruptey proceedings or without such, definitely or for a period stops, 
to meet his financial obligations towards others; also if he fails to keep 
up his insurance on his mobiliar according to the stipulations of his appli- 
cation, or fails to prove that he is keeping it up. 

Semi-annual or any other payments, not paid within thirty days after 
they are due, render the whole amount of a loan due without further 
recourse to the law. 


Credit Banks Abroad Ignore the Farmer 


Without delving any deeper into this question, the foregoing is suf- 
ficient proof, that neither Germany nor France make any noticeable effort 
to save their borrowing farmers from meeting their obligations promptly. 
If there is any severity at all in efforts to collect, what is due, there is no 
question that Europe is more severe and exacting than any of our states, 
enjoying a general market for their farm loan offerings. 

If their is a lack of rural credit facilities, or of farm loan funds in some 





30 THE RAND-McNALLY BANKERS’ MONTHLY 


of the states, it is by no means entirely the fault of the banking system, 
neither is this lack as pronounced as some of our parlor economists would 
wish us to believe. The farmer of the Corn belt has, perhaps, less trouble 
in procuring all the funds needed than his neighbor in the city. Barring 
general money conditions of an adverse trend, farmers of the Dakotas and 
perhaps even more of Nebraska, Kansas, Oklahoma and and Northern 
Texas, are always well supplied with funds, if they seek them through 
the medium of long established and therefore known as experienced and 
trustworthy loan bankers, of financial and moral responsibility. 
Farmer Himself Often to Blame for Conditions 

If the farmer of some of those states, said to sutfer particularly from 
lack of mortgage credit facilities, would pay a little more attention to the 
work of his legislature and, in addition to that, be as particular in the 
choice of his loan agent as his brother in Kansas, for instance conditions 
might change considerably for the better, and some of our preachers of 
Credit Foncier methods would have less material for their sermons. 

The Credit Foncier makes farm loans for short or long periods, with 
or without amortization, not to exceed 50 per cent. The German Mort- 
gage Banking law permits loans reaching as much as 662/3 per cent of 
the appraised value of the land. 

Explains Some Existing Features * 

At first glance this seems to be much more favorable to the farmer 
than the Western practice of letting the security exceed the loan by 55 
or 60 per cent, but let us see a little further. 

Loans reaching 66 2/3 per cent of the appraised value of the farm can 
be made only by special authorization of the Central supervising authority, 
and only in particularly selected sections of the German confederacy, be- 
sides that they can be made only when a long term amortization loan is 
demanded. 

But of still greater importance is the fact that the value taken into 
consideration is the appraised value. The appraisement of land by experts 
is rather more thorough than it ever can be in America under present 
conditions. ‘When a German or French appraiser puts a price on a piece 
of property, the result is as closely caleulated as the aid of half a century 
and more of statistics, on sales values, tax incomes, crop returns, general 
conditions of the land market will permit when coupled with a thorough 
knowledge and integrity. 

Why Appraisals Here Are More Difficult 

Crop records in this county hardly cover as long a period as those 
European countries, and if they do, they are by no means as reliable. Tax 
laws are different in every state, and tax records are as yet utterly unre- 
liable to be used for ecaleulations of this kind. Appraisals of European 
thoroughness are therefore seldom possible in this country. While by 
reason of existing data and settled economical conditions it is perfectly 
safe for Germany or France to make the selling price the eriterion by 
which to judge the actual value of a property, it wouid be decidedly un- 
safe to use what passes in this country as selling price, as a basis particu- 
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larly at times when and in sections where land is beoming. Europe has 
no land booms. 

The selling value of an acre of American farm land is as yet not de- 
termined by the amount of crops it produces, but rather by the amount 
of money such crops are bringing in a highly articifial market. Feeding, 
as we are other nations first we enjoy the unique privilege, of paying 
exorbitant prices for what a benevolent provision dealers ring permits to 
remain in this country. 


Productive Value of American Crops 


The last census gave the gross productive value of an acre of Illinois 
land as $20.063, deducting what is considered the average cost of produc- 
tion per acre, without considering the substenance of the farming owner, 
we obtain $16.84, and find that such land is held to be worth $95.02. Such 
land produces an average of a little more than 17 bushels of wheat. A 
specimen of a loan made by a German mortgage bank for $750.00 on 103 
acres of land shows the appraised value of this land to be $12,875.00 or 
$125.00 per acre, although it shows to have a ten year average of 41 bushels 
of wheat, 38 bushels of rye, and 58 bushels of potatoes. It is not surpris- 
ing that the German borrower can obtain 66 2/3 per cent of the value of 
his land, as an amortization loan for a long term of years. 

Voluntary prepayment of loans is as permissible in this country as it 
is in Europe and more so as we have but the restriction of demanding 
sixty days notice, and stipulate that such prepayment must be in multiples 
of one hundred only. 

The German mortgage bank is, according to Article 18 and 21 of the 
mortgage banking law, permitted to deny this privilege for the first ten 
years of the life of the loan, and does not have to accept prepayments on 
amortization loans, even after that period. unless such payments have the 
effect of shortening the amortization time by a year or more, while retain- 
ing the previous amount of the annuity. 

The Credit Foncier discourages prepayments by charging an indemnity 
which as previously mentioned first amounted to 3 per cent of the principal 
and later was reduced to 14 per cent, (article 9 of the laws of July 9, 1860.) 


Few Provisions For Indemnity on Prepayment 


But few western mortgage applications provide for an indemnity in 
ease of prepayment, and it seems as if the American farmer is again 
decidedly less hampered than his European brother. 

A eareful study of European laws on mortgage banking convinces 
every one familiar with the American loan field and the various principal 
laws in foree for the benefit of either the borrower or the lender, that the 
fundamental rights of the lender are as carefully guarded in America 
as in Europe, and that the borrower would gain nothing by a change of 
our laws in conformity with those of Europe. 

Nevertheless there is no doubt, in the minds of well informed students 
of the farm mortgage credit question, that improvements are needed and 
should be accomplished in the near future. But such improvements will 
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but little concern rates and repayment arrangements, they will hardly 
change the effective methods and general conditions under which old 
established loan concerns are pursuing their business to the entire satis. 
faction of borrowers and lenders alike. The change should and will be 
wrought in the method of obtaining funds. 

Leaving out of consideration the market for life insurance funds: 
created by the initiative of some of the older companies, the market for 
farm mortgages among private investors was but to a small degree created 
by reason of brilliant salesmanship of individuals. The bulk of present 
day individual investors was gained by the attractive rate offered in 
comparison to other investments, coupled with an appreciation of the 
sometimes almost pathetically tireless efforts of western loan men in pro- 
elaiming the superiority of their respective states over any other state 
offering farm loan investments. 


Some Methods of Obtaining Funds Expensive 

This method of obtaining funds by personal contact with the investor 
has always been expensive and is even more so to-day, because of the keen 
competition, and the borrower always pays for it. 

The more and more increasing liberality of insurance companies has 
developed a situation, where we find a steadily increasing tendency of the 
farmer to hammer for lower rates (and he is doing some very successful 
hammering these days) and a demand for a maximum revenue from his 
surplus funds by the investor suffering under the high cost of living. 

To meet both of these from their respective standpoints, reasonable 
appearing demands, the cost of making and selling loans must souner or 
later be reduced. This can not be done by legislation, for it costs just as 
much to inspect a pass on a loan no matter if the loan concern operates 
under a federal or state banking charter, or is organized under the general 
corporation laws of its home state only; neither will the selling expense 
decrease by reason of either one of these forms of incorporation. 


Would Make Use of All Existing Agencies 

The only feasible plan so far proposed, aims to make use of all existing 
agencies for the making of farm loans, whose record and methods are 
above reproach, and without combining them into a unit, like the Ameri- 
can Bankers Association, nor foreing them into any agreement, beyond 
that of standing back of each loan until same has been reinspected, such 
reinspection to take place not later than within one year after acceptance 
of a mortgage, will not only tend towards a more uniform method of 
making loans and appraisements, but gradually save the individual loan 
broker the trouble and expense of hunting for new clients. 

This plan, while the result of practical knowledge of European and 
American rural eredit conditions and experience with the various methods 
designed to meet them, does not claim to be an adaptation of Credit 
Foncier methods nor the Landschaften system, it is an American farm 
mortgage banking plan, not disturbing what is good in our present sys- 


tem, and simplifying what is cumbersome and unsatisfactory to borrower 
as well as lender. 
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HIGH PRICES NOT DUE TO GOLD 


By HAROLD COX 


7H ATEV ER may be the cause of the rise, there can be no ques- 

tion that the increased price of commodities is a contributory 

cause to the increased price of capital. This can be readily ex- 

plained. Practically all important businesses, whether manufac- 

‘ turing or distributing, are conducted with borrowed money, the money being 

advanced either upon the security of the goods concerned or upon some col- 

lateral security. If, for example, an importer igs buying a thousand tons of 

sugar he will get from his banker an advance for say ninety per cent of the 

value of sugar and in the same way with cotton or wool or any other great 

staple commodity. It is clear, then, that when prices are high, bankers have 

to find more money than when prices are low. In other words, there is a 

greater demand for capital. At the same time high prices for commodities 

involve increased expenditure by the mass of consumers and consequently a 

diminished margin for saving. Thus the rise in the price of commodities both 
increases the demand for and diminishes the supply of capital. 


Study of Cause of Rise Interesting 


What is the cause of the rise in the price of commodities? This is one 
of the most interesting and one of the most difficult problems in political 
economy. The popular assumption is that the rise in prices is due to the 
increased output of gold. On this delightfully easy hypothesis everything 
would be referred back to the Transvaal gold mines, and we could possess 
our economic souls in patience until the mines peter out, sending prices 
down again, or until some other equally prolific gold strata were discovered, 
giving prices another upward fillip. 


Hesitates to Challenge Gold Theory 


It is with some diffidence that the present writer ventures to challenge 
a theory which the average man in the street—including the man in Capel 
court—appears to accept as fully as he accepts the law of gravitation, and 
which many leading economists have endorsed. But a theory, if it is to 
have any scientific value, must be capable of proof, and this theory—the 
quantity theory of money—has never been proved. 

Note—Extracts from an article on ‘‘Politics and Prices,’’ by Harold Cox, editor of the Edinburgh “‘Review.’ 
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Yet this theory was used in the eighties to explain why prices had fallen 
and is now being used to explain why they have risen. A theory which 
lends itself so readily to explain divergent phenomena certainly merits Pro. 
fessor Marshall’s apt comparison to an ‘‘incantation.’’ Without intentional 
disrespect to the economists who have adopted this theory, one cannot 
avoid the temptation of saying that they seem to have borrowed the phil- 
osophic methods of those theologians who escape from every difficulty by 
postulating a great first cause. 


Two Conceptions of Quantity Theory 


Let us examine the theory a little further. There are two quite distinet 
conceptions of the quantity theory, though both seem to be held simultan- 
eously by many people. One is that an inerease in the whole volume of 
money raises prices, because money, as a medium of exchange, is balanced 
against goods; the other is that the increased output of gold lowers the es. 
timation in which gold is held as a measure of value and so raises prices 
expressed in gold. 


Analyzes Both Theories 


Where is the evidence in support of either conception? Take the latter 
first. If gold is less valued than it was, such an important fact would surely 
have impressed itself on the public imagination, but, as far as can be gath- 
ered, nobody seems to be conscious of it. Young ladies are as willing as 
ever they were to accept gold bracelets; the dentist, the photographer, the 
artist, the decorator, all continue to want gold for their work and to use it. 
In a different sphere the demand for gold is notoriously expanding. India 
absorbs vast quantities of gold every year, and as she grows more prosperous 
she absorbs more. Brazil, Argentina and the other new states of South 
America are taking large quantities of the metal. 

In Egypt again, it is impossible to move the cotton crop without gold 
coin, mostly supplied from London. Broadly speaking, the more backward 
countries have now come into the field as users of gold coin on a large scale, 
while at the same time in countries with an advanced civilization the grow- 
ing prosperity of the middle and wage-earning classes has created and ex- 
tended demand for gold as ornament. Similarly, the increased supply of dia- 
monds has not made diamonds cheaper, for more people can now afford to 
buy them. There is, in fine, absolutely no evidence that the metal gold has 
depreciated in the world’s estimation, and therefore it is impossible to attach 
any scientific value to the conception of the quantity theory which attributes 
the rise in prices to the depreciation of gold. 


Theory Lacks a Balance 


Take the other conception, that the rise in prices is due to an increase 
in the whole volume of money. Here the underlying idea is that the whole 
stock of money is in some mysterious way balanced against the whole stock 
of goods, so that if money becomes more plentiful prices rise ; if less plenti- 
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ful they fall. But where does this balancing take place? Who is the super- 
human salesman who holds the seales? And how does he charge the respec- 
tive platters? On the money side is he only to put in gold, or must he 
add silver and bank notes, checks and book credits? On the good side is he 
to put in only material commodities, and to ignore the vast mass of im- 
material services which are exchanged for money? These are questions 
which no two exponents of the theory answer in the same way. Nor does 
any one of them clearly explain whether a separate pair of these magical 
scales is to be set up for each country or whether there is to be one pair 
for the whole world—one pair of scales which will balance all the myriad 
streams and pools and wells of money in all its various forms against the 
millions and billions of separate items of exchangeable wealth! 


Attitude of Sir David Barbour 


The average mind reels before such a conception. Yet it is inherent in 
the statement of the quantity theory put forward by distinguished and sober 
writers. Sir David Barbour, who took a very active part in the bimetallic 
controversy in the eighties, has recently published in convenient compass 
the conclusions at which he then arrived. He. is a strong partisan of the 
quantity theory, which he thus sets forth: 

‘‘The quantity theory may be stated briefly in the following terms: 

‘Other things being equal, the level of prices is proportionate to the 
quantity of money. : 

‘*As I have assumed that we are dealing with a country that has a gold 
standard, we may take money in this case to mean gold coins of full legal 
tender. We may also treat as money uncoined gold intended to be used 
as money and which could be coined at any moment.’’ 


Some Factors To Be Considered 


This statement is in form sufficiently positive, and it seems to imply that 
the quantity of money to be considered is the quantity in a particular coun- 
try. There, at any rate, the theory is obviously false, for the price of wheat 
in England is largely determined by speculations in the Chicago wheat pit. 
To take a more precise illustration: It was mentioned above that the cotton 
crop of Egypt cannot be moved without English gold coin. Sometimes that 
coin is late in arriving, and, according to Sir David Barbour’s statement of 
the quantity theory, the result should be to send down the price of Egyptian 
cotton because the cotton is waiting to be sold and there is no gold to buy it. 
But in practice this does not happen. Dealers simply suspend operations 
till the gold arrives and then buy at prices largely determined by the price 
at which another kind of cotton is selling in the United States. 


Part Played by the Check 


As Mr. Withers (‘‘The Meaning of Money,’’ by Hartley Withers) well 
says: ‘‘The money of modern English commerce and finance is the check, 
and the credit dealt in the London market is the right to draw a check.’’ 
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But, it may be answered, checks are drawn against gold, and therefore we 
come back to the quantity of gold in the world, or at any rate to the quan. 
tity available in the country. Not at all. Checks are drawn against every 
realizable form of wealth. They are drawn against wheat, iron, sugar, tim. 
ber, paper, calico, and so on, through a list of commodities which would fil] 
many pages of this ‘‘Review.’’ Checks are also drawn against prospective 
profits. When a banker has confidence in the character of the client and 
in the soundness of that client’s business he will make him an advance—it 
may be £20 or it may be £20,000—and instantly thus much effective money 
has been created. For the advance takes the form of a credit at the bank, 
and against this credit the customer can draw checks which will be accepted 
as cash by every person who has confidence in the honesty of the drawer 
and the solvency of the banker. 


Lord Farrer’s Comments Noted 


The same point was brought out with characteristic vigor and lucidity 
by the first Lord Farrer in the course of the bimetallic controversy. Ina 
pamphlet published by the Gold Standard Defence Association in 1898—a 
pamphlet as valuable today as it was then—Lord Farrer concisely describes 
the sequence of events which actually occurs: 

As business increases credit money increases, and if the effect of increas- 
ing business is to raise prices, and thus to require an additional quantity of 
media of exchange, credit increases in proportion, and the additional media 
are at once forthcoming. Thus the quantity of money in use at any given 
time depends on business, and not business on money. It is business which 
creates money, and not money which creates business. 

Again it may be said: ‘‘But surely we have to come back to gold, for if 
commercial confidence is destroyed people will no longer accept checks; 
they will demand gold.’’ Even that is not true, for experience has shown 
that in times of panic people are quite satisfied if they can get Bank of 
England notes, which can be manufactured to an unlimited extent the 
moment the Bank Charter Act is suspended. Indeed, the mere announce- 
ment, or even the rumor, that this act will be suspended is sufficient to arrest 
the panic without the actual issue of notes. 


Refers to A. W. Gattie Golden Sovereign 


The explanation is that our effective currency does not depend on gold 
but on credit. It is, as has been well said, ‘‘a currency of promises’’ (see an 
illuminating article on ‘‘The Golden Sovereign,’’ by A. W. Gattie, in ‘‘Fort- 
nightly Review,’’ vol. lxxxiii., N.S.), the cheapest and the best currency that 
man has ever devised. As long as the ordinary banker’s promise is regarded 
as sufficiently good, checks are universally accepted; when the ordinary 
banker’s power to honor his promises becomes doubtful, appeal is made to 
the legal tender promises of the Bank of England as expressed in bank notes. 
They are universally accepted, even in time of panic, because behind the 
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promise of the Bank of England is in effeet a promise from the whole British 
nation. These promises, progressively rising in validity, are expressed in 
gold. But their real basis is not gold or any single form of wealth; it is the 
whole volume of marketable assets. Or, as the first Lord Farrer was fond 
of saying, the pyramid of credit is not inverted, with its apex resting upon a 
minute quantity of gold; the pyramid is the right way ap, broad based 
upon all the forms of wealth that men interchange. 

Faced with facts the apologists for the quantity theory fall back upon the 
allegation that in the sixteenth century the influx of silver into Europe sent 
up prices. It is sufficient to answer that nobody ¢learly knows what hap- 
pened in the sixteenth century ; while it is certain that whatever did happen, 
the whole system of commerce and finance was then so different that no 
inferences of any present value can be drawn. There only remains the 
alleged evidence of index numbers. But what does this amount to? Here 
for example, are two pairs of figures taken from a table given by Mr. Layton 
in his little book on the ‘‘Study of Prices.’’ Between 1891 and 1910 the 
Sauerbeck index number for food prices fell from 77 to 74; between the same 
two years the index number for raw materials rose from 68 to 8]. Do the 
advocates of the quantity theory expect the world to believe that the in- 
creased output of gold simultaneously sent down food prices and sent up the 
prices of raw materials? 


Reverts to Sauerbeck’s Numbers 


Let us look at the matter a little more closely. Mr. Sauerbeck’s num- 
bers and also those published by the ‘‘ Economist,’’ are obtained by averaging 
a number of separate prices of different commodities. But such an average 
is nothing more than an arithmetical expression. For example, the weekly 
price lists published in the ‘‘ Economist’’ show that between August 26, 1911, 
and September 7, 1912, copper rose from £59 10s to £83; linseed oil fell from 
£42 5s to £33 15s; beef rose from 4s to 4s 10d; butter fell from 139s to 126s; 
bacon was stationary. Is it seriously contended that by averaging these 
variations we can determine whether gold has appreciated or depreciated? 
To show the absurdity of such a proposition it is sufficient to point out that 
the average would be altered if the price of one article in the list changed 
considerably through causes admittedly peculiar to that article. 


Prices Have Not All Gone Up 


It is submitted that there is not a scrap of reliable evidence that the 
general purchasing power of the goiden sovereign has declined. Many 
staple commodi-ies have gone up in price; some have gone down. But 
pounds and shillings and pence are not used only to buy dull things like pig 
iron and linseed oil. They also command the purchase of an infinite variety 
of comforts and luxuries, pleasures and playthings, of which index numbers 
take‘no count. Most of these things are being produced more cheaply today, 
or in better quality, than ever they were, and a man—or, what is more im- 
portant, a woman—can get at least as much out of a sovereign as he got 
ten or twenty years ago. 
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The truth is that people are spending more on what may be called 
the ‘‘extras’’ of life—on better and more frequently varied clothing, on bet- 
ter or more elaborate houses and furniture, on traveling, on books and pie. 
tures, bicyeles and cameras, theaters and music halls, golfing, cricket, foot. 
ball and tennis, motor ears and yachts, and on such doubtful luxuries as gov. 
ernment inspectors and insurance commissioners. The production of all thege 
things has involved a disproportionate growth in the amount of labor and 
capital employed in urban industries, with the result of a relative decline in 
the output of foodstuffs and raw materials. The primary requisites of life 
and industry, produced largely by hard human labor, have tended to grow 
dearer ; the ‘‘extras,’’ produced mostly by machinery, have grown cheaper. 


Price of Gold Is Not Increased 


What, then, has been the real effect of the increased output of gold! 
To the present writer it seems that the true explanation is given by Yves 
Guyot in his ‘Science Economique’ and by Mr. Carlile in his ‘ Monetary Eeo- 
nomics.’ M. Guyot argues that the opening of a mine of gold means the 
creation of new wealth, and the effect is to stimulate the demand for other 
goods of all sorts to exchange for this new wealth. The same general results, 
he contends, would follow the opening of a rich mine of coal or iron. 

But the price of gold is not brought down by the increased output. 
However much gold is produced in South Africa or elsewhere, every ounce 
of it can be sold in London to the Bank of England for £3 17s 9d cash down, 
or to the Royal Mint for £3 17s 1014d payable after coinage. In other words, 
the possessor of gold can always obtain a fixed equivalent of legal tender 
eurrency in the commercial capital of the world. With that currency he 
ean discharge any debt or legal obligation—including the obligation to 
pay taxes—and he can command an infinite variety of commodities and ser- 
vices throughout the habitable globe. Thus the increased output of gold 
compels an increased demand for other forms of wealth, and in that sense 
tends to raise prices. But the prices, if they actually rise, will be raised not 
because the quantity of goods in the world is measured against the quantity 
of gold, but because new wealth has been brought into the world, and its 
owners are demanding other wealth in exchange. 


Increase Gold Stimulates Demand 


It must be added that the increased output of gold, by increasing the 
demand for other forms of wealth, increases the demand for capital to 
produce that wealth and so tends to raise the rates of interest. But this con- 
sideration may be counterbalanced by the more direct effect of an influx of 
gold upon the London money market. For since the Bank of England is 
obliged by law to take all gold offered, it must get rid of the gold that it does 
not want to keep. This it does by lending on easier terms, i. e., by lowering 
the bank rate. Other bankers have to follow suit, and many bankers rather 
than lend their money on bills at a low rate of discount will buy Stock Ex- 
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change securities, so that an influx of gold tends to raise the price of 
securities. . 

At the same time the lowered rate of discount will encourage manu- 
facturers and importers to extend their operations, and this will in the first 
instance tend to raise the price of commodities. But that effect may be only 
fleeting, for if manufacturers can borrow cheaply they can produce cheaply, 
and to this extent the cheapness of capital may mean cheaper commodities. 
These considerations show how impossible it is to dogmatize as to the actual 
effects of the increased output of gold. It is not suggested that the above 
analysis covers all the intricacies of a most complicated problem, but it suf- 
fices to dispose of the assumption that the output of gold is a Great First 
Cause, which will explain almost any economie fact. 


THE AMERICAN IDEA 


I have worked and I have worried 
For the riches you’ve been eravin’; 
I have planned and I have hurried, 
And I’ve learned the art of savin’; 
I have done some double dealin’, 
When I thought that it would pay me, 
But they’ve never caught me stealin’, 
And that’s some distinction, Maymie. 


I have learned the art of gettin’ 
Every dollar that is due me, 
And of sittin’ back and lettin’ 
Other people bring it to me; 
You and I have faced some weather 
That was mighty far from pleasant, 
But I’ve seraped a pile together, 
And the outlook’s fair at present. 


Easy street is open to us, 
Now let’s make the whole world wonder; 
We'll forget the folks who know us 
In the little flat back yonder; 
Things have come our way, my honey; 
Let’s permit the world to know it, 
And get out and spend our money 
Where the crowds can watch us blow it. 
—Chieago Record-Herald. 
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PROFITS EARNED by the Bank of France 

always hold an element of interest for 
the banker here because of the importance 
of that institution in the financial world. 
At the recent general meeting of the Bank 
of France, the director-general of the in- 
stitution, M. Pallain, reported that 1912 
had been both for the head office and the 


branches a period of intense’ labor and im- 
Pp 
portant developments. 


the country on the one hand, and the re- 


appearance of the Balkan crisis on the 


money market on the other hand, resulted 


in a considerable increase of banking ope- 
rations of all kinds. 


The total of productive operations of the 


Bank in 1912 came to 35,702 millions, com- 
pared with 29,070 millions in 1911. 
three years between 1909 and 1912 there 


was an increase of nearly 14 milliard francs, 
The operations 


or more than 50 per cent. 
effected for the Treasury in Paris and the 





The economic pros- 
perity, the relative abundance of the crops, 
the industrial and commercial activity of 


In the 














branches were valued at 15.25 million francs, 
or an increase of more than four milliards 
compared with 1911. All Treasury matter 
are carried out by the bank gratuitously, 
Twelve new branches were opened, instead 
of ten laid down in the agreements, ang 
17 new auxiliary Lureaus instead of 12. 
Instead of waiting for two years to “at. 
tach” fifty towns, these fifty have been con. 
nected with the bank after the lapse of a 
single year. Gross profit during 1919 
amounted to 80,101,000 frances; administra- 
tive expenses for Paris and the branches to 
38,694,000 francs, leaving a net commercial 
product of 41,406,000 francs. To this prod- 
uct the following are added: Rediscount- 
ing second half of 1911, 3,482,000 francs; 
brought forward from second half of 1911, 
408,900 francs, 26,932,000 francs were de- 
ducted for various purposes, leaving a net 
balance of 18,366,000 francs. The net di- 
vidend for the year amounts to 160 francs, 





SINCE SEPTEMBER of last year there 

has been considerable agitation in Ger- 
many in favor of a proposal that the Reichs- 
bank be permitted to issue an_ increased 
supply of small banknotes. Up to the year 
1905, the institution never issued notes 
of less than 100 marks, or $25, but in that 
year the Government empowered it to issue 
20-mark, or $5 notes, limiting the amount 
of the issue, however, to 300,000,000 marks 
($75,000,000). 

The Frankfurter Zeitung has taken a 
stand against the proposed enlargement 
of the bank’s issuing power, pointing out 
that a feeling of undue laxity is creeping in 
under cover of the desire to provide the 
population with a sufficiency of circulating 
medium for small exchanges. It states that 
the limitation of the Reichsbank’s small- 
note issue to 300,000,000 marks was never 
embodied in the law authorizing the issue 
itself, the reason given by the Government 
being that the bank should be left to ex- 
ercise its discretion at a time of financial 
crisis occasioned by war or economic 
causes. In point of fact, the Reichsbank 
exceeded the 300,000,000 mark limit on two 
occasions in 1911, on September 30 by 46. 
000,000 marks, and on December 31 by 67, 
000,000 marks, while during the past year 
it has issued small notes in excess of the 
limit to the enormous amount of 230,000, 
000 marks. 
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If this be so, it is figured that the $5 
note circulation in Germany now aggre- 
gates 530,000,000 marks, or $132,500,000, in 
value, and the Reichsbank is asking not 
so much for an extension of its powers 
in this direction, but. for an indemnifica- 
tion with regard to its past actions. 

The Frankfurter Zeitung suggests that 
the bankers’ recommendation does not re- 
lieve the Government and the Reichstag in 
the matter of the proposed extension of 
the Reichsbank’s issuing powers, as_ the 
bankers have every motive to see that the 
central institution is strengthened in some 
other way than a way constructed at their 
own expense, such as an increase of the 
amount of their deposits left to facilitate 
clearings in the clearing department of 
the Reichsbank, or their being compelled 
to hold a higher ratio of cash in propor- 
tion to their deposits repayable to the 
publie. 


IT IS POPULAR these days to seek to reg- 

ulate everything under the canopy of 
heaven without regard to cause and effect. 
In many instances regulation and supervi- 
sion is needed and in a few instances the 
form of legislation is wise, but there are 


some things which require more than the 
consideration that the average state legis- 
lator gives a subject usually before intro- 
ducing a bill—one of these the regulation 


of a market. There are evils that should 
be eliminated beyond question, but when it 
is urged that the New York Stock Exchange 
should be incorporated a serious question is 
raised, if by so doing you do not control 
the powers and ability to discipline its 
members. As a private and unincorporated 
association it has more control over its 
members than as an incorporated body. 
Reformers, disinterested or otherwise, 
who are doing all they can to have the New 
York Stock Exchange “regulated” by the 
state, should cease firing for a few days and 
look into the history of Germany’s market 
legislation. Professor H. C. Emery, of Yale, 
made a careful study of the situation in 
“Ten Years Regulation of the Stock Ex- 
change in Germany,” published several years 
ago, and in the work tells how in 1908 
the act of 1896 was repealed because, in 
the government’s own words: “The prohi- 
bition of trading for the account in mining 
and industrial shares has proved injurious 
to the public without accomplishing its 


original purpose. The dangers of specula- 
tion have been increased, the power of the 
market to resist *one-sided movements has 
been weakened, and the possibilities of mis- 
using inside information have been en- 
larged.” Although giving in on the matter 
of stock market regulation, the government 
held to the Produce Exchange restrictions 
and ruled that “handworkers” or small-fry 
must not speculate. 

The three most important provisions of 
the German act were: That forbidding all 
exchanges dealing in future deliveries of 
grain and flour, the second forbidding all 
exchanges dealing “for the account” in 
shares of mining and industrial companies 
and the third establishing an “exchange reg- 
ister” in which were to be entered the 
names of all persons who wished to engage 
in exchange transactions. The object was 
to exclude “undesirables” from the field of 
speculation, it being assumed that clerks, 
cashiers, professional men and generally 
speaking “the public” would be unwilling to 
brand themselves publicly as speculators. 
As matter of fact, the number of firms 
registered never reached 400, a figure con- 
siderably below the number of active bank- 
ing and brokerage houses and less than 40 
“outsiders” placed themselves on the record. 

In trying to prevent dealing in future 
deliveries, the government made a blunder 
in prohibiting only certain highly technical 
forms of contract and grain men resorted 
to “dealings according to the commercial 
code,” which were distinguished from ex- 
change transactions in that the regulations 
of none applied to them. By various com- 
plicated methods the produce brokers man- 
aged to do business, but in the end volun- 
tarily dissolved their exchange and started 
a sort of “curb market.” This was objected 
to after a few months and it was found nec- 
essary to start a private agency to act as 
a clearing house. Dealings were then done 
practically as before except that there were 
more inconveniences. Trade was disorgan- 
ized and as there were no official quotations 
the usual market barometer was lacking. 

Owing to the restrictions governing deal- 
ings in mining and industrial stocks, the 
business became concentrated among the big 
banks which tried unsuccessfully to force 
the registration rule. Monthly settlements 
were arranged in order to avoid the need 
of daily cash transactions, the strain of 
which Berlin could not or would not stand. 

In summing up the results of the German 
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attempt at regulation, Professor Emery 
found that fluctuations in prices were in- 
creased rather than diminished and the 
corrective influences of the bear side having 
been restricted, the tendency to an inflated 
bull movement 
prosperity. This in turn made the danger 
of radical collapse all the greater in pro- 
portion as the bull swing was abnormal, and 
the greater funds needed to carry stocks 
on a further 
danger when collapse was threatened. 
result,” 


was increased in times of 


cash basis increased the 
“The 
Emery, “was an 
increased incentive to reckless speculation 
and manipulation.” 

The money 
the business of the great banks increased 
at the expense of their smaller rivals. Fi- 
nally, the effect of interference, increased 
cost and legal uncertainty drove much of 
the business to foreign exchanges and di- 
minished the power of Berlin in interna- 


tional finance. 


said Professor 


market was demoralized and 


DURING A PERIOD of expanding business 

profits at first usually rise more rapidly 
than expenses. That this has not been the 
case With the railways of the United States 
during the recent high tide of traftie is 
shown by their returns for the calendar 
year 1912. The total operating revenues 
are their total receipts from freight and 
passenger traffic, from carrying mail and 
express and from miscellaneous sources. 
Operating income is the amount which after 
all expenses have been paid remains for 
rentals, interest on bonds, appropriations 
for betterments, improvements, new con- 
struction and for dividends. 

The total receipts of the railways of 
the East were $1,511 per mile higher than 
for 1911, but operating income gained only 
$240. The total receipts of the railways 
of the South increased $492 a mile for the 
year, but Operating income suffered a loss 
of $109. The railways in the West gained 
$226 per mile in operating income, which 
offset the loss of approximately the same 
amount in the previous year. If the clos- 
ing six months of 1912 be alone considered 
the situation was not so unfavorable but 
even for this period of mounting traffic 
the increase in expenses outran the increase 
in receipts. 
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That the funds available for developing 
and extending the railways have not kept 
pace with the growth in traffie or the in- 
creased expenses of operation is shown by 
the following 
of the East 


~ 


increased 7.2 


percentages. For the railways 
the total operating revenues 
per cent, operating expenses 
8.3 per cent, and taxes 8 per cent, leaving 
an increase in operating income of 4.3 per 
cent. For the railways of the South total 
operating revenues increased 4.9 per cent, 
operating expenses 8.4 per cent, and taxes 
2.8 per cent, leaving a decrease in operating 
income of 4 per cent. 


The unusual traffic 
of the West enabled the railways of that 
section to obtain an increase of 8.4 per cent 


in operating income, which just about bal- 
ances the losses sustained during 1911. 

The foregoing figures are all upon the 
mile of line basis and were compiled by 
the Bureau of Railway Economics from 
the reports made to the Interstate Com- 
merce Commission by the railways having 
revenues of one mil- 
These include about 
ninety per cent of the steam railway mile- 
age of the United States. 


total annual operating 


lion dollars or over. 


STOCK BROKERS ORGANIZE 


At the meeting recently held at Buffalo, 
the International Association of Brokers 
was organized with J. N. Sechrest, originator 
of the movement as president, who will hold 
office until the first annual convention of the 
Association on May 16. 
otficers were 


Other temporary 
follows: Franklin 
Leonard, Jr., of New York, secretary, and 
Norbert R. Pendergast, of New York, treas- 
urer. The purposes of the Association, as 
set out in the preamble to the constitution, 
are: 


chosen as 


First—To promote the common benefit and 
good fellowship of and among brokers do- 
ing business in the United States, Canada 
and Europe. 

Second—To provide for free and full dis- 
cussion and consideration of all matters of 
mutual interest relating to the brokerage 
business. 


Third—To promote co-operation among 
brokers in the consideration of legislation 
affecting the interest of brokers and the 
investing public. 





THE FINANCIAL AND BUSINESS SITUATION 


By FRANK M. HUSTON 


Financial Editor of the Chicago Evening Post 


Written for The Rand-MecNally Bankers’ Monthly 


TENSION MANIFESTED itself in a rather 

acute form in the money markets abroad 
during March, so much so that it found a 
reflection in our own rates to a greater 
extent than appeared on the surface. The 
monetary situation the world over has been 
rather tense and while for a time call rates 
appeared to be much easier than the situa- 
tion abroad, and the position of the New 
York banks seem to justify, nevertheless, 
these rates were more nominal than actual, 
as bankers were conserving their reserves 
to meet what appears to be a rather heavy 
demand in the near future. 

It has been evident for sometime that 
the Berlin situation was likely to prove 
the most troublesome of all the continental 
money market and this was clearly demon- 
strated when Berlin bankers bid as high 
as 9 per cent for loans here carrying 
over to the first of May. That is an un- 
usually high rate for even Berlin to pay 
for an international loan, and it indicates 
a situation that must be taken into con- 
sideration in attempting to forecast future 
monetary conditions in this country. 


eRre 


Our own situation, were it not for the 
tensity in the monetary situation abroad, 
would not necessarily be troublesome, al- 
though it is not such as to encourage new 
enterprise. <A President has taker 
the helm at Washington and is giving as 
surances of a rational administration along 
progressive lines. Nevertheless, his Cabinet 
contains men who have been of the more 
radical type and there are indications that 


new 


his attorney 


y general will attempt later 
on to revise some of the trust reorganiza- 
tions, sanctioned by the previous adminis- 
tration. 

Naturally such a step would entail con- 
siderable and no little disturbance, 
not only to the corporations affected but 
to the security markets which have read- 


justed themselves to the 


loss 


conditions 
brought about by the reorganization after 
the decree of dissolution by the Courts. 

Taken as a whole, the attitude of gen- 
eral business toward the new administra- 
tion at Washington is rather favorable and 
while it is expected that a revision of the 
tariff will readjustment in 
prices and some checking in business when 
the new Congress has put the administra- 
tion policy in definite form, yet, unless 
this revision is far more drastic than now 
seems probable, the prospects of legisla- 
tion are apt to be much less of a factor in 
our business situation than 


new 


cause some 


the money 
market. 
ReRre 

Our own banking situation is giving in- 
dications of being somewhat over-extended. 
Our loans continue to pile up at a rate 
searcely justified, in view of the foreign 
situation. While deposits are high at most 
of the reserve centers and in fact, all over 
the country these have up-builded 
chiefly through the increase in loan and are 
book credits rather than credits represent- 
ing accumulations of profits or of new 
wealth. The March 1 requirements which 
usually cover the land settlements were 
passed in this country without strain, but 


been 
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there are indications of a more far reach- 
ing demand from the interior and in fact 
this demand is now manifesting itself prac- 
tically all through tne agricultural section. 


Bankers throughout the country report 
an unusually strong demand for this sea- 
son of the year for money and credit and 
this while not great at any one center is 
rather heavy in the aggregate, especially 
at a time when reserves are low and credit 
rather extended. 


Abroad the extraordinary demand for 
money, especially in Berlin, has brought 
about a considerable strain on the interna- 
tional money market and London, which 
ordinarily should reflect relaxation at this 
season, is showing a very much weakened 
bank position. In consequence of the high 
discount rates that prevail in Europe and 
in England, it woula not be surprising if 
more gold went from here in considerable 
volume to relieve the straitened situation. 
Foreign exchange rates rather clearly point 
to this. Already a rather large volume of 
gold has been sent to South America for 
European account this year but, with the 
appearance of a demand, that would take 
gold direct to Europe, it is natural that 
bankers, in view of our own situation acted 
with great caution. 

The idea of a loss of a considerable vol- 
ume of gold at this season was not one 
that was greeted with satisfaction, but the 
contrary, for bankers are agreed that while 
this country had plenty to care for its own 
current needs, the demands shaping them- 
selves and requiring the care of our own 
money market, were sufficient to necessi- 
tate the conservation of our own gold re- 
serves. 

Rere 


March is always a time when German 
bankers are heavy borrowers abroad but 
this March, conditions were unprecedent. 
The reason was that Germany, whether 
actually fearing a European war or not, 
seemed determined to put herself in posi- 
tion for any eventuality. The loans that 
the Prussian and the German Governments 
issued, aggregating $135,000,000 to be de- 
voted to the purchase of armaments, was 
scarcely subscribed in advance. To take 
up the bonds which the German govern- 
ment offered for sale, and which investors 
failed to absorb, Berlin bankers were forced 
to borrow heavily from any quarter where 


they could get the money. This, in addi- 
tion to the other requirements of the Euro- 
pean money market caused some disturb- 
ance in the world’s monetary situation and 
at a time when it could be least afforded. 


This situation induced the exercise of 
great caution on the part of bankers of 
all classes. As a consequence underwrit- 
ings were moved as rapidly as possible and 
banking concerns of large means were very 
cautious in undertaking any financing or 
new flotation of large proportion. Small 
issues that are attractive to the investor 
were pushed out as quickly as they possi- 
bly could be turned and what is reassur- 
ing, these small issues were readily ab- 
sorbed by investors. But the investment 
banker was feeling his way and is keeping 
his finger on the investment pulse with a 
view of noting the first indication of a 
congested condition. 

Ree 

Reverting to the foreign situation when 
the Young Turks rejected the London terms 
of peace, the Berlin market accepted the 
resumption of the war with remarkable 
composure under the belief that it could not 
last long, as the lack of money on both 
sides of the controversy made this self evi- 
dent. Nevertheless there was some uncer- 
tainty as to just what effect the resump- 
tion of the war would have on the financial 
situation. 


Developments abroad tlierefore during the 
last two months are exceedingly interesting 
and especially those affecting Germany, 
where the strain has been greater than in 
London and Paris. The tightness of money 
both in Germany and in other European 
countries have been and probably will con- 
tinue to be for some time the chief factors 
of perplexity in the financial outlook. Dur- 
ing the latter part of February and early 
March there was no visible improvement in 
the Berlin money market. The demand for 
money continued heavy. Large amounts of 
bills arrived from day to day from the 
provinces, and the demand for call money 
was very large. Although February is tradi- 
tionally the easiest month of the year in 
the German money markets, the open mar- 
ket discount rate was actually % per cent. 
higher than at the end of January. The 
Reichsbank continued under heavy press- 
ure, after having, for the first time in its 
existence, paid the note tax throughout 
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the month of January. This state of things 
at the Reichsbank and in the Berlin money 
market was the natural consequence of 
the conditions existing in Europe. At the 
moment there can be no trustworthy pre- 
diction as to how long this state of things 
will last. The tendency of the market is 
still rather unfavorable in connection with 
the intense political disquietude. Lenders 
seem to be reserved, and apparently deter- 
mined to do only enough discounting to 
prevent a further rise in the private dis- 
count rate. This was a result of the con- 
tinued war disturbance in the Balkans, and 
to the approach of the troublesome end-of- 
March settlements. F 


Rere 


In our domestic situation the business 
world is beginning to show the effects of 
the conservatism and hesitancy less due 
to the change of administration, than to 
the monetary tendency and the apparent 
certainty of a rather prolonged period of 
tariff, although no doubt tinkering and re- 
vision, will be an influence. Fundamental 
conditions generally speaking, seem satis- 
factory here and yet the capital supply, 
not only of this country but of the prin- 
cipal civilized nations generally, appears to 
be inadequate to the demands being made 
upon them. 

The security markets have been reflect- 
ing this situation in the decline in prices 
of the specialties and stocks generally in- 
conspicuous. The liquidation that has been 
going on in this class of security naturally 
manifests itself in the general list of stan- 
dard issues. Those securities which are not 
listed, must necessarily, sooner or later, 
depreciate in market value, if this liquida- 
tion continues. The attitude of the banks, 
due to foreign developments, in scanning 
loans more closely and in discriminating 
against these readily convertible securities 
as collateral, has been the chief influence 
in unsettling market prices, but the liqui- 
dation that has followed can scarcely fail 
to be beneficial in the end. 

eere 

The most serious feature in the monetary 
situation abroad is the continuation of the 
disposition of the continental countries and 
more especially the people of France to 
hoard money. The settlement of the Turk- 
ish war should result in the loosening up 
of the purse strings and of the reappear- 


ance of hoarded funds in the usual channels 
of trade, but so large a volume of financ- 
ing is certain to result from a reestablish- 
ment of peace that it may be weeks or 
probably months before an easier tendency 
in the foreign money markets develops. 


ene 


It is exceedingly unfortunate that the 
businessmen of this country have not been 
brought to a greater realization of the ne- 
cessity of putting their foot down firmly 
and demanding of Congress, legislation 
necessary to rid this country of an un- 
satisfactory, and incomplete banking sys- 
tem and a decidedly inelastic, cumbersome 
and unscientific currency system in this 
country. It now looks as though, despite 
the greater spirit of cooperation between 
bankers for self-preservation and for the 
preservation of the business interests of 
this country, another unfortunate lesson 
would be necessary before the politician 
can be induced to cease playing politics 
long enough to give to our currency and 
banking needs, the study necessary to af- 
ford us the protection of a currency and 
banking system sufficiently modern and 
scientific to safeguard business and divert 
the disastrous results of a business and 
monetary readjustment. 

The framing of proper legislation along 
these lines requires study and time, and, 
unless Congress awakens to the necessities 
of the commercial interests of this country 
very soon, we will be forced to go through 
another experience similar to that of 1907. 
There are conditions of an underlying char- 
acter that rather clearly point in this di- 
rection, although it may be a year or sev- 
eral years before they reach a development 
where our currency and credit systems will 
break down. It is, therefore, necessary to 
impress upon the business world the neces- 
sity of taking steps to avert disaster, and 
the disturbance attendant upon such a 
breakdown. Much has been done in the 
way of education along. these lines but so 
prosperous has been the business commun- 
ity in the last few months that the matter 
of currency reform has been allowed to 
lie dormant, and therein lies our present 
danger. 

ere 


Business men are finding it difficult to 
observe and weigh the influence and factors 
producing an economic effect similar to that 
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now being experienced, and presumably they 
are disposed to ascribe the present condi- 
tion almost entirely to the political pros- 
pects, including administrative policies as 
well as legislative program. Of course the 
developments at Albany, N. Y., have been 
factors in restraining security market ac- 
tivity, as no group of men, of sufficient 
power in the financial world, would under- 
take to carry on a successful market cam- 
paign, at a time when governor and legis- 
lature of New York are seeking to restrict 
the Stock Exchange through the passage of 
rather drastic legislation. Some of the 
Sulzer no 
doubt will prove beneficial, both in and out 
of the market. 
$4 a hundred share tax on all stock trans- 
actions which seems almost prohibitive to 


market 


recommendations of Governor 


The recommendation of a 


those familiar with matters has 


been abandoned. 


ere 


It would 
effective reform if the attention was turned 
more in the direction of providing safe- 
guards against the misuse of the mail, tele- 
graph and connection with 
the markets, than in attempting to cur- 
tail market 
broad policy of publicity of earnings and 
other financial data of vital importance to 
stock of 
would seem to be the rational and effective 


seem more promising as an 


telephone in 


operations themselves. <A 


those owning the corporations, 
way of getting a square deal for the small 
investor or the man who is not on the in- 
side. 

In any reform, the simplest possible way 
to bring results, is usually the most effec- 
tive. Complicated legislation is generally 
so fraught with technicalities as to make 
it almost ineffective because of an inability 
to enforce it. The question of supervision 
and regulation of stock ex- 
changes is of vital importance to banks and 
the business world generally, for the reason 
that it affords the open market, to which 
the banks, bankers and investors turn in 
time of stress, or when in need of ready 
eash, to convert their holdings of securities 
into money or credits. 


reasonable 


Curtail this open market unreasonably, 
and you destroy and further restrict your 
banking system, which is already entirely 
too inelastic and inadequate to the needs of 
a great prosperous and growing country. 
By this however, is not meant any criticism 


of the efforts to eliminate such rank manip- 
ulation as has been indulged in by market 
plungers or pool operators. 

The stock market needs some atention 
but it needs it along rational lines, 4). 
ready public sentiments has forced the gov. 
ernors to divide and adopt several impor- 
tant reformations as a safeguard to the 
public and others should follow but in our 
anxiety to do something, care should be 
taken that there be no overdoing or jjl- 
advised interference with the open market 
so essentially necessary to a sound and 
safe banking situation. 


Ree 


Meanwhile, general business seems to be 
going along in a fairly satisfactory way, 
the volume holding up well, but being about 
equal or a little less than the consumptive 
demand, excepting in a few lines of in- 
dustry. There has been a distinct let-up 
in the steel trade so far as their new busi- 
ness is concerned, but as has been explained 
before this may be due more to inability 
to secure early delivery than to a let-up 
in the actual consumptive demand. 

There is one thing that it worthy of 
consideration in the rather tense money 
markets of the world and that is the re- 
markable way in which the banking system 
of the civilized stood the 
strain; country 


countries have 


even in our own where 
our banking and currency system are ac- 
knowledged to be decidedly weak, we have 
managed to resist the strain of a crop 
moving period which has been prolonged 
into a new year without any money string- 
gency. Probably much of this is due to 
the spirit of co-operation there has existed 
and increased in the banking world such 
unfortunate experiences of the 


panic of 1907. 


bankers 


Had we the scientific and elastie currency 
and banking system that Europe has and 
were we able to get the greatest results 
from our gold reserve, that is to measure 
it with safety, our anxiety over the situa- 
tion in Europe would be minimized. The 
hoarding movement in Europe which was at 
its height in Germany, France and Austria- 
Hungary necessitated an increase in the 
circulating medium of those countries of 
$225,000,000. Had we experienced any such 
hoarding, disaster must necessarily have 
followed. 





SOUND BANKING FUNDAMENTALS 


By JOHN V. FARWELL 


I have been engaged in business in Chi- 
eago for thirty 
large quantities of 


over years, buying and 


selling merchandise, 
and borrowing and lending money, both in 
this country and abroad. Having been in 
business for that length of time, I have 
come in contact with two or three panics, 
and I am more or with the 


working or the non-working of the bank- 


less familiar 


ing system on that account. 
not as president of the 
League, of which I happen to be president, 
because it has no plan, but simply as an 


I speak also 
National Citizens’ 


individual and a merchant in Chicago inter- 
ested in this 
whatever | 
system. 


subject and willing to do 


can to get a better banking 
I have just jotted down a few of 
the fundamentals for a sound banking sys- 
tem, thinking it make a text on 
which I could go further, if so desired. 

First. <A market where short- 
time commercial paper can be made liquid 
by transforming it into a demand credit 
or into currency notes. 


could 


discount 


Second. <A co-operative control of a large 
proportion of the cash reserves of 
banks, so as to produce the effect of com- 
mon ownership 


dead 
and prevent the present 
banks to grab reserves 
from one another in times of stress. 


struggle between 


Favors Asset Currency 

Third. An elastic currency, based not on 
Government bonds, but on the assets of all 
the banks co-operating which would origi- 
nate, as far as expansion is concerned, 
from the process of discounting in the dis- 
count market, and would be issued not by 
individual banks but by a common agency. 

In that I differ from Mr. Korbly, and if 
I can I shall be glad to explain the differ- 


ences between notes and 


issued by banks 
a deposit account. 

Fourth. <A 
banking. 

Fifth. The institutions organized for 
these purposes should not be money-making 
institutions, but should act 
prosperity for all the people. 

Urges District Discount Market 

The first of these principles could be put 
into action by the establishment of district 
discount associations, similar in a general 


provision for international 


as trustees of 


way to those created by the monetary com- 
mission bill. 

The second by a common agency simi- 
lar in some respects only to the National. 
Reserve Association. When I say “in some 
respects” I mean that there might be this 
essential difference, from a demo- 
cratic point of view—and I do not speak 
of this in a political sense, but rather in 
a broader sense of the word—is quite a 
fundamental difference. 


which 


Refers to Aldrich Plan 


In the monetary commission bill the dis- 
trict associations were, through the man- 
agers, the agents and servants of the Na- 
tional Reserve Association. In a modified 
plan the co-operative association could be 
the agent and servant of the district asso- 
ciation, controlling each for the common 
good of the whole country, that control, 
however, to be exercised by the common 
consent of all the district associations. It 
would also differ from the National Re- 
serve Association in that it would have no 
capital stock. 

If this form of machinery were adopted I 
believe it to be essential that there should 
be five, or at the most only seven, district 


associations, each having as many con- 
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veniently located subagencies as necessity 
would dictate. I say five, or at the most 
only seven, because they should all be 
strong enough to command the respect and 
confidence not only of one another, but of 
large foreign government banks. 


Often Ruled By Their Imagination 


Disraeli once said that people were ruled 
by their imaginations rather than by their 
reason. Whether that is true or not, in a 
panic we know that people are ruled more 
by their imaginations, and each associa- 
tion should be so large and strong that no 
flight of the imagination could conceive of 
its getting into trouble. 

If you had fifteen or twenty associations, 
some of them in all probability would not 
have a capital stock paid up of over $5,- 
000,000. Such associations would not be as 
large as many national banks already in 
existence and would not occupy the posi- 
tion necessary for a sound system. 

As I said, these associations should cover 
a wide territory but might have as many 
subagencies as necessity and trade rela- 
tions required. As an illustration, there 
should be undoubtedly one association west 
of the Rocky Mountains and one in the 
New England States. There might also be 
one in the territory comprised by the States 
of New York, New Jersey, Pennsylvania, 
Delaware and perhaps Ohio. In the Middle 
West and South combined there could be 
either two, three or four, as seemed best. 

They should have authorized capital 
stock equal to, say, 10 per cent of the capi- 
tal of the subscribing banks, half of which 
should be paid in. 


Utilize Reserves Now Dormant 

They should take a large. proportion, say, 
80 per cent, of the dead cash reserves 
of the banks and hold them for common 
use. The subscribing banks should also 
be obliged to so deposit these reserves. 
Banks only should be stockholders. 

They should also do business with banks 
only, their main function being to dis- 
count mercantile notes and commercial 
paper having not over 60 days torun. They 
should not be allowed to discount paper 
made fer carrying stock or bonds or mort- 
gages, and they should be free from any 
connection with investment banking. They 
should be the fiscal agents of the Govern- 
ment. 

Discounts and acceptances allowed to 


any one bank should not exceed the 
amount of its capital stock. 

There should be a fixed rate of dis. 
count in each district, the same to all 
banks under like conditions. Overexpan- 
sion should be checked at its source, that 
is at the time and place of discounting 
of this commercial paper by the individual 
banks. In order to provide a gradual in. 
stead of a sudden check to overexpansion 
a bank should be allowed to discount, say, 
an amount equal to the first third of its 
capital stock at the going district rate, 
but when it applied for anything in ex. 
cess it should be charged a higher rate, 
or the going rate, plus a commission, 
Also when it wished to exceed two-thirds 
of its capital stock the rate should be 
still higher, or there should be a larger 
commission. This would probably prevent 
the banks from expanding to the limit 
when rates were low, and thereby encour- 
age overtrading or possible speculation, 
and would not penalize conservative banks 
which had held back from rediscounting 
only to find that the less conservative 
ones had taken most of the money and 
that the rate had consequently been put 
up on them. 

Check Tendency to Overexpansion 

By this method I believe a tendency to 
overexpansion would be checked at its 
source—that is, where the individual bank 
asks for rediscount. Perhaps the first one- 
third I referred to would take care of the 
ordinary ebb and flow in the crop movement 
and other business transactions, and it 
would be all right not to charge any extra 
rate for that or any commission. 

Bank acceptances should only be al- 
lowed when directly connected with the im- 
portation or exportation of merchandise or 
money. In my judgment it would be very 
dangerous to allow all the banks in the 
country to accept drafts as provided in 
the Monetary Commission bill. 

The district associations should be gov- 
erned by a board of which one-half should 
be bankers and one-half business men. 
The Comptroller of the Currency should 
also have a deputy comptroller with some 
assistants on each board in order to over- 
see its operations. 

As to the organization of the co-opera- 
tive board, it seems to me that each dis- 
trict association should be represented by 
two members, one a banker and one 4 
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business man, and the Government should 
have one member for each district asso- 
ciation. . This would make a board gov- 
erned equally by bankers, business men, 
and the Government. If it seemed best, 
the Government representation could be in- 
creased. I do not think is very mate- 
rial. They should have the power to select 
a chairman and two vice chairmen from 
either inside or outside of their own num- 
ber, and in case these were selected from 
the inside the vacancies thus occurring 
should be filed from the proper sources. 


Powers of the Cooperative Board 


The powers of this co-operative board 
could be large or small, as might seem 
best. My opinion is that they should hold 
most of the deposited gold or lawful money 
and issue all the notes for the district 
association in return for gold or commer- 
cial paper and have the right to raise the 
rate of discount within the boundaries of 
any district association where the demand 
for notes or credit began, in their judg- 
ment, to be excessive, or to lower or raise 
it in any or all districts as the general 
interests of the country demanded. 

That would stop the speculation, what- 
ever it might be, going on in one district. 
Also, the board would act in the general 
interest of the country as distinguished 
from the interest of any special locality. 
That is very different from the monetary 
commission bill, as you know. 


How to Avoid Danger of Inflation 

It avoids the possibility of inflation. 
These notes should, of course, be all alike, 
except for the change of name or number 
of the district association, and should be a 
lien on the assets of all the banks, but 
should not count as reserves for any of the 
banks. That might seem like an anomaly, 
but it is no more of an anomaly than we 
have to-day in national-bank notes. That 
is, the credit in a national bank, if it is in 
a reserve city or a central reserve city, 
counts as a reserve, which is a credit in 
that bank; but the notes of that bank se- 
cured by Government bonds are not a re- 
serve, so that there is no more of an 
anomaly on this proposition than there 
is in the present situation; and, besides 
that, it would have a tendency of bring- 
ing the notes back when they were not 
needed in circulation, and that is what we 
want to-day. 


All Government bonds or consols on which 
circulation is based should be refunded as 
provided in most of the bills already drawn 
into 3 per cent bonds or consols, and the 
difference in interest should be charged to 
the district associations as a franchise tax. 
The present circulation should at the same 
time be exchanged for the new notes and 
the new bonds held against them. 

All the profits above 5 per cent on the 
capital stock, after allowing for the ac- 
cumulation of ¢ 20 per cent surplus, should 
go to the Government. These profits might 
be used to gradually retire greenbacks and 
bonds. 

Matter of Reserves is Satisfactory 

There is the matter of reserves, which 
probably could be improved on, and the 
question of allowing the national banks to 
do other kinds of banking than they are 
doing now, which I think they should do, 
and we can also go further into the ques- 
tion of international banking which seems 
to be one of the most import it matters 
in connection with the defects 
ent system. 


f our pres- 


The officers of the enlarged Brooklyn Trust 
Company, with which the Long Island Loan 
& Trust Company was merged, chosen at a 


meeting of the directors are: Theodore F. 
Miller, for many years president of the 
Brooklyn Trust, is continued in that capac- 
ity; David H. Lanman, Clinton L. Rossiter 
and Frank J. W. Diller, vice presidents; Wil- 
lis McDonald, Jr., treasurer; Frederick T. 
Aldridge, secretary and Willard P. Schenck, 


_ Horace W. Farrell, C. O. Brinckerhoff and H. 


U. Silleck, assistant secretaries. Messrs. 
Rossiter, Aldridge and Schenck were, respect- 
ively, vice-president, secretary and assistant 
secretary of the Long Island Loan & Trust. 
Mr. Diller, now a vice-president, had hereto- 
fore been secretary of the Brooklyn Trust, 
while Treasurer McDonald has held the post 
of assistant secretary of the Brooklyn Trust. 
The following directors have been appointed 
members of the executive committee: Sam- 
uel W. Boocock, Francis L. Hine, David G. 
Legget, Frank Lyman, Edwin P. Maynard, 
Theodore F. Miller, Charles A. Schieren and 
Alexander M. White. In addition to the fore- 
going each member of the board will serve 
successively for one month on the executive 
committee. 





IN THE LOAN CAGE 


TO MOST DEPOSITORS, the loan depart- 

ment of a great Wall Street bank means 
nothing more than a wicket enclosure con- 
“taining three or four pale-faced men who 
look upon the world suspiciously through 
peep-hole windows resembling the entrance 
to a kennel, says the New York Evening 
Post: 

“But the ‘loan cage’ is full of 
interest which is 


human 
most in evidence when 
money is hard to get. Always the busiest 
corner in the bank, there is usually a long 
line of messengers before the windows, who 
pass back and forth the bulky envelopes 
given in pledge for the great sums advanced 
each day upon Stock Exchange collateral. 
The operation is invariably interesting, but 
never more so than it has been during the 
last seven weeks when the New York Clear- 
ing House institutions have been engaged 
in taking over $143,000,000 loans formerly 
carried in this market by the banks of in- 
terior cities, 

“For that reason it is clear that while the 
bank statement shows a loan increase of 
$143,000,000 since the close of 1912, there 
has actually been no such expansion in Wall 
Street loans at all. What has happened 
may be illustrated by the case of a Chicago 
bank that is often a heavy lender in Wall 
Street. During November and December 
this bank had from $20,000,000 to $30,000,- 
000 loaned here on call at the high rates then 
prevailing. On most of this money it prob- 
ably earned an average interest rate of from 
8 to 10 per cent. 

“With the fall in call loan rates to 2, 
per cent. in the first week of January, how- 
ever, this great Chicago institution began to 


withdraw its money from this market, 
Every $1,000,000 loan thus withdrawn by 
the Chicago bank had to be taken over by 
some New York bank, and in this one case 
probably $15,000,000 loans were transferred 
to Clearing House banks last month. That 
operation has been repeated by one or two 
hundred interior banks since the year 
opened, so that the $143,000.000 Joan in- 
crease shown by New York banks during 
the last seven weeks has come about largely 
through the taking over of loans called by 
interior institutions. 

“But the transfer of $143,000,000 loan ac- 
count in so short a time has meant hustling 
work for the loan clerks. Every new loan 
made has to be passed upon by an officer 
of the lending bank, who aflixes his initials 
to the envelope containing the securities. 
Then the borrower gets his check for the 
amount asked, and the transaction is en- 
tered on a loan card which contains an item- 
ized list of all securities pledged for the 
loan. These loan cards are generally of 
two colors, a blue card representing, say, 
time loans, and a red card call loans. The 
eall-loan cards are put in a separate cab- 
inet and are consulted constantly, the his- 
tory of each loan being changed from day 
to day according as the borrower substitutes 
one stock for another in the colateral, or 
as the interest rate is advanced or reduced 
by the bank. 

“In a declining market, such as Wall 
Street saw last Tuesday, the loan clerks 
are kept busy from ten to three calling 
for margin, consulting the loan cards, the 
ticker, and superior officers. The 
custom with loan clerks is to keep 


their 
many 
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a separate list of the principal stocks with 
the total number of shares pledged by the 
different borrowers, so that it may be seen 
at a glance how many shares the loan en- 
velopes contain of Union Pacific, United 
States Steel, Reading, Amalgamated Cop- 
per, Southern Pacific, and Erie. Opposite 
each stock in this list is the latest quota- 
tion, which is changed hourly or oftener, 
according as the market is active. 

Most banks insist on having a twenty- 
point margin behind That 
means that a man borrowing $100,000 must 


each loan. 


put up as security stocks or bonds of $120,- 


000 market value. If the securities decline 
toa point where the $20,000 margin is re- 
duced to $15,000, the called 
upon to put up additional securities. Most 
brokerage houses do not wait for such a 
summons, but the collat- 


eral to the bank as soon as they see that 


borrower is 


send necessary 
the price of their securities has declined. 
“But the banks are guided always by the 
character and the financial standing of each 
borrower. Each bank has a list of favorite 
borrowers, who can secure whatever money 
they need in times of stress or in times of 
The loan clerks the fa- 
varites are, and show them every courtesy. 


calm. know who 
It means a good deal for a Stock Exchange 
house to get on the ‘favored list’ of a Wall 
Street bank. 
stand well 
when the 
loans. 


Some borrowers, in order to 
with a bank. 
bank the 


never complain 
raises rate on their 

“They go on the theory that it is foolish to 
dispute a rate with a bank when the differ 
ence between 2 per cent. and 2% means 
only $1.39 a day on the interest charge for 
a $100,000 loan. Only the other day, an out 
of-town client of a Wall Street bank com- 
plained to the president that he was being 
charged %4 per cent, more for a loan than 
a bank of a neighboring city had asked 
him. ‘My dear sir, said the banker, ‘why 
do you not give that bank your New York 
account, too. We do not care to compete 
with it for such This almost 
took the borrower’s breath away, and he 
took his departure forthwith. 

“Most of the call loans in Wall Street are 
made by money brokers on the Stock Ex- 
change, who on busy days handle from $5,- 
000,000 to $15,000,000 loans a day. All the 
money loaned here by out-of-town banks is 
put out by these brokers, and almost invari- 


ably the negotiations are conducted by some 


business.’ 


New York bank acting as correspondent for 
the interior lender. “It often happens that 
a New York bank takes over the loan of 
an out-of-town bank without the borrower 
knowing of the change. This is 
the New York bank made the original loan 
for its out-of-town correspondent, and then, 
when asked to ‘call it,’ simply took over 
the loan on its own books and credited the 
proceeds to the deposit account of the out- 
of-town bank. 


because 


“Most banks try to keep 40 per cent. of 
their assets ‘liquid... That means that 15 
per will be ‘on call,’ 
which, with the required 25 per cent. cash 
reserve, will give a bank having $50,000,000 
loans 40 per cent., or $20,000,000 in cash 
and in call loans that are instantly avail- 
able. During the autumn, when money rates 
are usually at the highest level of the year, 
the banks often carry a larger proportion of 


cent. of their loans 


their assets in call loans so as to receive 
the greater income obtainable from = such 
investments.” 


FOREIGN CREDITS 

A BOOK OF very practical value to every 

firm engaged in the export trade or plan- 
field 
been issued by the Bureau of Foreign and 
It deals with a much- 
discussed subject—the credit problem—but 
Part of the 
book is devoted to an exposition by Com 
mercial Agent Archibald J. Wolfe of crédit 
methods and facilities in Germany, Eng- 


ning to enter the foreign has just 


Domestic Commerce. 


presents it in a new way. 


land, and France, in which he shows how 


and by whom long terms of credit are 
granted in the export markets, what facili- 
ties make these extended credits possible, 
and the benefits or disadvantages of the 
The also includes a re 


view by Mr. Wolfe of present methods of 


system. report 
financing foreign shipments from the United 
States and an analysis of numerous letters 
from American manufacturers with regard 
to their credit practice in export trade. 
Furthermore, an important series of con- 
sular reports from all parts of the world 
is included. In_ these 
consular officers describe fully the local 
credit conditions. 


reports American 
Thus the subject is con- 
sidered from different angles and the reader 
is given an accurate idea as to what the 
exporters in foreign countries can and can 
not do in granting credit, what American 
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exporters are doing and can do and what 
the foreign importer is accustomed to ex- 
pect in the matter of credit from the Ameri- 
can exporter. Supplementing the book are 
examples of forms for use in financing for- 
eign shipments and lists of banks in the 
United States having fvreign departments 
and of foreign banks undertaking the col- 
lection of drafts. 

The report presents the general factors 
and principles involved, and also gives defi- 
nite data that are of immediate practical 
value. It presents no ready-made solution 
for. the credit problem; rather it sets forth 
the facts and outlines the principles that 
should govern foreign credit dealings. 


‘ Se 


WOMAN AS A BANK CASHIER 


Miss Josie McCormack, of Moran, Kansas, 
is the first woman in the United States to 
take an examination for bank cashier. For 
three days she worked in the office of the 
Kansas State Bank Commissioner, J. H. Bol- 
ley, answering the financial questions before 
her and completed the examination with an 
excellent showing. She is now cashier of 
the Moran State Bank, which was her 
object in taking the examination. She has 
been employed in the bank for two and one- 
half years as a bookkeeper. Recently she 
applied to the banking department for text 
books and a course of study. They were 
sent to her and she went through them 
thoroughly, then went to Topeka to take 
the examination. 

Many men have taken these examina- 
tions and many of them have failed. If 
a prospective banker takes ‘the examina- 
tion and receives a grade of less than 
seventy, he is sent back home. He has an 
opportunity to take another examination 
ten days later. If he fails on that one, 
he goes home and waits six months. Sev- 
enty is the minimum. Miss McCormack did 
not have to worry about the minimum. 

Kansas is the only state in the Union 
where persons who intend to become bank 
cashiers are required to pass am examina- 
tion. That is one of the reforms installed 
by State Bank Commissioner Dolley. He 
has been requiring the examination for two 
years or more and has brought up the 
standard of bank cashiers in Kansas. They 
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must have the necessary qualifications now 
if they get the jobs. 

“I am always glad to see women take 
a place in a bank,” said Mr. Dolley, yester- 
day. “We have a large number of women 
in the state banks of Kansas and they are 
among the best bank workers we have. 
They are honest, reliable and are hard 


workers. They are mighty careful about 
making a loan. They take fewer chances 
than men. 


There are thousands of women 
employed in banks all over the United 
States and not a single one has ever been 
charged with defalcations. No woman 
banker has ever gone from the bank to the 
penitentiary. They make clear-headed and 
honest bankers and we need them in the 
business in Kansas.” 


OF INTEREST TO INVESTORS 


Dividend checks amounting to $6,807,- 
169.25 were distributed to 75,492 share- 
holders of the Pennsylvania Railroad Com- 
pany in March. This is the largest number 
of shareholders to whom the Company has 
ever paid a dividend, and of this number 
36,457, or 48.29 per cent, are women. 


Illustrative of the wide distribution of 
this stock is the fact that of those who 
received dividends, 12,634 own less than 
ten shares each. The average holding of 
Pennsylvania stock is 120 shares. Nearly 
all of the shareholders are individuals, only 
564 corporations being numbered among 
the holders of stock. 


Nearly one third, or 23,968, of the share- 
holders live in the State of Pennsylvania. 
In New England there are 15,584 sharehold- 
ers, and in New York 12,966, while 10,646 
reside abroad. 

Concurrently with the payment of this 
dividend, the company has made a com- 
pilation of the total number of public share- 
holders in subsidiary corporations con- 
trolled by the Pennsylvania Railroad. This 
compilation shows that outside holders of 
the stock of these companies number 21,453. 
There are thus 96,945 registered sharehold- 
ers in the different companies of the Penn- 


sylvania System. 
It is impossible to estimate the number 
of bondholders in the various companies of 
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the Pennsylvania System, by reason of the 
faet that few holders of the company’s bonds 
are registered. But one issue of Pennsyl- 
yania Company bonds were printed in 420,- 
900 documents, with the idea that they 
should circulate among small holders 
throughout France. So that the number 
of bondholders is undoubtedly very large. 





GROWTH IN CANADIAN BANKS 


An interesting and also probably an in- 
structive bit of statistics, showing the 
growth of the banking business in Canada 
in the past fifteen years, will be seen in 
the following table. The increase in the 
number of banks is a good criterion of the 
advance in importance of the towns and 
also the increase in the number of towns. 
The figures are compiled from The Rand- 
McNally Bankers Directory for the fifteen 
years given. The number of banks and 
branches in Canada by years is: 
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With the Comptroller’s reports showing 
general decreases in cash reserve at this 
season of the year when there should be 
increases, uneasiness is not unnatural. 
Especially is this true in view of the large 
outflow of gold, and of the unusually small 
currency receipts from the interior, com- 
ments the Wall Street Journal adding: 

“However, this is not the time of year 
when monetary tension looks _ really 
threatening; for we are soon to enter the 
season when the great banks of the whole 
world are best supplied with reserves, and 
have the least work for those reserves to do. 
In Europe money usually becomes really 
easy in April, and in this country’ in May. 

“How comfortable the monetary situation 
usually is during the summer may be seen 
from the following exhibit of the average 
monthly discount rates over a long period 
of years of the banks of England and 





Germany, and of the ten-year average in- 
terest rates for al money loaned in New 
York. There is also shown our ten-year 
average net imports or exports of gold com- 
bined with New York’s ten-year average 
cash gain or loss by transfers through the 
Sub-Treasury; for gold at whatever port 
it moves in or out of the country has its 
direct effect upon the New York money 
market: 


Combined Cur- Interest 


rency & Gold Average Bk. Discount Rates 


Month Movement NewYork England Germany 
Jan. Gain $28,251,881 4.645 3.954 4.499 
Feb. Gain 5,990,368 4.075 3.562 4.129 
Mch.Gain 5,128,862 4.371 3.449 4.004 
April Gin _ 1,756,967 4.165 3.342 3.996 
May Gain 10,347,669 3.803 3.549 4.075 
June Gain 12,063,336 3.734 3.329 4.063 
July Gain 14,043,436 4.018 3.225 4,099 
Aug. Gain 3,456,303 4.189 3.317 4.092 
Sept. Loss 7,141,913 4.986 3.329 4.233 
Oct. Loss 8,967,224 5,174 3.863 4.566 
Nov. Loss 2,118,775 5.543 4.181 4.629 
Dec. Gain 7,750,809 6.122 4.092 4.658 
“This universal ease in the world’s money 
markets during the summer is a curious 
reflection af the fact that, financially speak- 
ing, practically the whole civilized world 
lies north of the equator, and markets the 
products of the soil during the months of 
September to December inclusive. After 
this marketing movement is over interest 
rates in London steadily decline, reaching 
their lowest average in July, while the cor- 
responding decline in Germany reaches its 
lowest level in April as a usual thing. In 
our own country the spring trade causes 
a temporary rise curing March, and interest 
rates show the lowest average during June. 


“Moreover, the net gold imports into the 
United States during the months of May 
to July, inclusive, plus the net cash gains 
of New York from the interior, total about 
$36,500,000 in the typical year. The great 
bulk of this gold usually comes in through 
the port of New York, and even that which 
arrives at other ports indirectly eases the 
New York money markets. 


“Thus our local money market has not 
fer ahead of it the best three months in 


the year in which to fortify its position, and 


it is doubtful if any tightening in the mean- 
time can cause more than moderate incon- 
venience.” 
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EXAMINATIONS 


AND REPORTS 


Assets Realization 
Company 


CAPITAL AND SURPLUS $11,000,000 


Buys short term bond 
and note issues on 
operating properties. 


Correspondence Invited 
NEW YORK PHILADELPHIA 
25 Broad St. Lafayette Bidg. 
CHICAGO 
21 First National Bark Bldg. 


Security National Bank 


ee SIOUX CITY, IOWA United States 


epository 
Ww. P. >. MANLEY, President 
Cc. L. areas Vice-President 
T. A. BL. ot LL yar enema 
C. W. BRITTON, Cashi 
D. ue BROWNLEE, _ rn Cashier 
Capital 


Surplus 
$250,000 $200,000 


Careful Attention Given Collections on 
Sioux City. Prompt and Efficient 
Service. Charges Reasonable. 


STATE NATIONAL BANK 


of DENISON, TEXAS 


» ee, - President 
- Vice-President 
- Cashier 
- Assistant Cashier 
- Assistant Cashier 
UNITED STATES DEPOSITORY 


Capital Surplus and Profits 


$100,000 $150,000 


Cotlectinas a Specialty. 





Whitney-Central | National Bank 
NEW ORLEANS, LA. 


Consolidation of the Whitney National 
Bank, Germania National Bank and 
Central Bank. Savings & Trust Com- 
pany opened for business July 3, 1905. 


CAPITAL - - -  $2,500,000.00 
SURPLUS and Undivided Profits $1, 597,976.08 


Depository for the State of Louisiana. 
Special Attention Given Collections. 


ENGINEERS 


| 
| 


H.M.BYLLESBY &CO. Insurance Exchange Bldg. | 


CHICAGO 





“INDUSTRIAL TRUST COMPANY 


PROVIDENCE, R. |. 
CAPITAL SURPLUS 


$3,000,000 $3,000,000 | 
DEPOSITS 


$44,741 ,697.58 


Collections Will Receive Our Careful 


L Attention. 


| Fidelity Trust ‘Company Bak | 


TACOMA, WASHINGTON 


JNO. S. BAKER, President 


JC. AINSWORTH 
ice-Presiden 
P.C. KAUFFMAN SURPLUS 


AU 
Second Vice-President 
ARTHUR G. PRICHARD $425,000 
Cashier 
GEORGE E. DIXON 
Assistant Cashier | 
Send Us Your Items on Washington, | 
ee Idaho, and British Columbia. | 


CAPITAL 


$500,000 


{ 





The Oldest Bank THE Chartered by Conti- 
in America nental Congress 1781 


BANK OF NORTH AMERICA 


(NATIONAL BANK) 
POLASEL PTA 
CAPITAL - - - - - = $1,000,000.00 
SURPLUS - - cc 2,250,000.00 
NET PROFITS, over - - - 371,000:00 
DEPOSITS, over - - - - - 14,600,000:00 


HARRY G. MICHENER, President 
SAMUEL D. JORDAN, Cashier 
WILLIAM J. MURI HY, Ass’t ‘Cashier 
RICHARD S. McKINLEY, Ass’t Cashier 
CHARLES M. PRINCE, Ass’t Cashier 





NATIONAL BANK oF BALTIMORE 


BALTIMORE, MARYLAND 
Chartered in 1795 


CAPITAL AND SURPLUS 


$1,580,000 


The Oldest Bank in Maryland and the | 
South Invites Your Business. | 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 
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The Executive Council of the American 
Institute of Banking have decided on Sep- 
tember 17, 18 and 19 as the dates for the 
Eleventh Annual Convention, which this year 
will be held in Richmond, Va. George H. 
Keesee, assistant cashier of the Merchants 
National Bank of Richmond, who is chair- 
man of the Convention Committee, an- 
nounces that plans are already under way 
for the entertainment of the delegates in 
true southern style. 

President Moser of the American Institute 
of Banking announces the appointment of 
following to serve on the Program Commit- 
tee for the annual convention: Chairman, 
Harry V. Haynes, National Bank, 
Washington, D. C.; R. H. National 
Union Bank, Boston, Mass.; George H. Kee- 
see, Merchants National Bank, 
Va. 

The first meeting of this committee was 
held at Baltimore at the time of the recent 
annual banquet of Baltimore Chapter, and 
general plans were laid out at that time 
which augur well for a most interesting and 
instructive convention. 


>: 
vos 
Riggs 


Bean, 


Richmond, 


The American Institute of Banking Com- 
mittee of which J. E. Rovensky of Pitts- 
burgh is chairman, has issued in convenient 
pamphlet form a comprehensive plan of 
post-graduate study for 1913. 

It has been asserted on numerous ocea- 
sions by prominent bankers, legislators and 
publicists that in the solution of*the banking 
and currency problem, which, as President 
Taft says, is the most important question 
before the American people today, the stu- 
dents in the American Institute of Banking 
Will have a most important part. The 
Post-Graduate Committee evidently believe 
that these assertions are well founded for 


ASSOCIATION NEWS 


4 
in the introduction to their plan of study 


these words are used: 

“The American Institute of Banking has 
After 
Institute has 


now been in existence twelve years. 
much experimenting the 
adopted a standard course of study covering 
the theory and practice of banking and such 
principles of economics and law as_ pertain 
The 


furnishes 


work thus 
not only fundamental 
knowledge needed by all bankers but also 


to the banking business. 
arranged 


serves as an introduction and impetus to 
more extensive research. The Institute has 
today several hundred ‘graduates—men who 
have shown their earnest desire to succeed 
by sacrificing a considerable part of their 
leisure time in the study of their chosen 
profession. Once the fire of ambition has 
been kindled it is practically unquenchable 
and nearly all these men—realizing the vast 
ness of the field before them—desire to con- 
tinue their studies. 

“The Institute—the only systematic edu- 
factor in the American 
world—was naturally called upon to assist 
direct the efforts of the 


After much discussion and careful study the 


cational banking 


and graduates. 
course outlined in this report was adopted. 
It will be observed that it consists largely 
of a study of this country’s banking history. 
The intention is to have the student obtain 
a complete knowledge of the banking meas- 
ures that have been tried in this and other 
countries—their effects on banking and the 
country in general and the reasons for their 
development or rejection. Having mastered 
this 
to take up the study and solution of pres- 
ent day problems—that being the main ob- 


course the student will be prepared 


ject of the post-graduate course. 
“As in every other science—the student 


of finance must eventually become the 
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The FIRST NATIONAL BANK: 


of WACO, TEXAS | 
Capital Stock, $300,000 - - - - Surplus, $200,000 


E. ROTAN, President OFFICERS AND DIRECTORS 

TOM PADGITT. Vice-President W. R. CLIFTON 
W. B. BRAZELTON, Vice-President W.J. NEALE TOM PADGITT 
R. F. GRIBBLE, Active Vice-President W. B. BRAZELTON E. ROTAN 
GEO. S. McGHEE, Cashier W. V. FORT S. ARCHENHOLD 
J. W. DODSON, Assistant Cashier WM. BREUSTEDT W. W. CAMERON 


Send Your Collections on Waco in the Great State of Texas to WACO, the Central City, and to the FIRST 
_ NATIONAL BANK, the Leading Bank—Send Direct for Quick Returns 
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THE BANK OF OTTAWA 


ESTABLISHED 1874 HEAD OFFICE, OTTAWA, CANADA | 


CAPITAL AUTHORIZED $5,000,000 
CAPITAL PAID-UP 3,500,000 
REST AND UNDIVIDED PROFITS 4,118,167 


This Bank is in a Position to Undertake any kind of Banking Business and has Special 


Facilities throughout the Dominion of Canada for the Collection of Commercial Paper 


NEW YORK AGENTS: BANK OF MONTREAL, NATIONAL BANK OF COMMERCE | 





NEW YORK SAN FRANCISCO 


|nternational Banking Corporation 
Capital and Surplus, $6,500,000 


Head Office, 60 Wall Street, New York THOS. H. HUBBARD, President 
Offers to its Customers an American Service Organized to care for and increase their Foreign Business, 
Especially that with China, India, Japan. Mexico, Panama and the Philippines. 


FOREIGN BRANCHES: London Bombay Calcutta Singapore Manila Cebu Cityof Mexico Panama | 
Hankow Empire,C.Z. Colon Kobe Yokohama Peking Shanghai Canton Hongkong 











THE CANADIAN BANK OF COMMERCE 


Established 1867 | 


Head Office: TORONTO NEW YORK AGENCY: pact | 
Paid-up Capital $15,000,000 Reserve Fund $12,500,000 


SIR EDMUND WALKER, C. V. O., LL. D., D. C. L., President | 
ALEXANDER LAIRD, General Manager JOHN AIRD, Assistant General Manager | 


244 Branches throughout Canada, and in the United States, England and Mexico 


This Bank, with its large number of branches, offers to correspondents unexcelled facilit:es 
for the transaction of every kind of banking business in Canada and all parts of the world 
aS 





Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 
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teacher. If progress is to be maintained he 
must master all that is taught by the past 
and then add his contribution of original 
thought to the common fund of knowledge. 
The question here arises, “To what subject 
shall the graduates direct their attention? 

“The financial structure of the United 
States will soon undergo great changes. The 
methods of fifty years ago no longer fulfill 
the requirements of trade and radical alter- 
ations must be made. Here we have a field 
of unlimited possibilities. It is not only 
our opportunity but also our duty to assist 
in the reconstruction of our banking system. 
Having mastered the problems of the past let 
us then turn to those of the present and 
future.” 


Byron W. Moser, president of the Ameri- 
can Institute of Banking, was one of the 
speakers at the annual banquet of New York 
Chapter at the Hotel Astor. Approximately 
a'thousand New York chapter men and their 
guests were present at this, the big social 
event of the season. E. G. McWilliam, presi- 
dent of the New York Chapter, presided. 

Mr. Moser, in the course of his address, 
referred enthusiastically to the prosperity 
which prevails in the Institute, many of the 
chapters of which he has visited during the 
past six months. He paid a handsome com- 
pliment to New York Chapter when he stated 
that the high educational standard which 
has obtained with that organization ever 
since it was founded has acted as a most 
stimulating and healthful incentive to all 
of the chapters of the country. 


“Blue Sky” legislation, recently presented 
to the Illinois Senate to regulate the sale 
of securities within that State will be con- 
sidered at a meeting at the University Club 
of representatives of seventy investment 
banking houses which comprise the Chicago 
membership of the Investment Bankers As- 
sociation of America. This gathering was 
the result of a special call of Geo. B. Cald- 
well of Chicago, president of the Associa- 
tion. A general sentiment has been ex- 
pressed among Chicago investment houses 
that the proposed legislation contains meas- 
ures so drastic as to unnecessarily hamper 
legitimate investment banking business. 
The meeting was devoted to a discussion of 
the bills already presented to the state legis- 
lature in comparison with the “model” bill 


that has been drafted by the Investment 
Bankers Association as a suggestion for a 
bill of a practical form. 


That the Chicago members of the Invest- 
ment Bankers Association might have the 
co-operation of the Illinois Bankers Asso- 
ciation in devising constructive ways and 
means to shape the trend of regulation in 
Illinois invitations were extended to the offi- 
cers of the Illinois Bankers Association by 
Secretary F. R. Fenton to be guests at the 
informal méeting. 


The two “Blue Sky” bills which have been 
introduced in the Illinois Legislature by Sen- 
ators Bailey and Johnson have been referred 
to the committee on judiciary. These fol- 
low in the wake of similar legislation pre- 
sented in about thirty states. Many state 
legislatures now have before them four or 
five of these measures to regulate the sale 
of securities. Most of the bills are direct 
descendants of the Kansas “Blue Sky” law 
passed last year and many are identical in 
structire and idea with this act. 

Although Commissioner J. N. Dolley of , 
Kansas, the author of the original law, sent 
a communication rather widely to the press, 
stating his intention of recommending an 
amendment to his act, providing for giving 
an investment banker of proven integrity a 
right to go ahead and do a general busi- 
ness in securities nearly every legislator 
who has presented a bill, disregards this cor- 
rection and adheres to the idea of the orig- 
inal act. 


The Investment’ Bankers Association, soon 
after the introduction of the Kansas bill, 
set out through its counsel and legislative 
committee to analyze all phases of legis- 
lation proposed to regulate the sale of securi- 
ties. This endeavor has received the sup- 
port of investment bankers from all parts 
of the country who claim that provisions 
in the proposed measures impose obligations 
that are outrageous because they are out of 
proportion to any possible good they can 
accomplish. 


The model draft of the association is the 
result of a three months’ expert study of 
the situation and is offered, not to direct the 
legal merits of such laws as shall be en- 
acted, but to guide consideration as a busi- 
ness matter and in relation to the investment 
business as it is actually carried on with the 
highest integrity and with the utmost pos- 
sible protection to the investor. 





EXAMINATIONS H.M.BYLLESBY & CO. Insurance Exchange Bldg. 
AND REPORTS ENGINEERS CHICAGO 


H. STIKEMAN - ° Gut Senanee H.B.MACKENZIE ~- Superintendent of Branches | 

J. McEACHERN Supt. of Central Branches, Winnipeg +"ann ANDERSON Inspector 

O. Rk. ROWLEY -~ - Inspector of Branch Returns E. STONHAM, J. H. GILLARD and F. HOP PE | 
Assistant Inspectors 


the Bank of British North America 


Paid-Up Capital - $4,866,666.66 Reserve Fund - $2,530,666.00 | 


BRANCHES THROUGHOUT CANADA 
Established in 1836. Incorporated by Royal Charter in 1840. } 
Bens Office: 5 Gracechurch St., LONDON, E. C. Head Office in Canada: St. James St., MONTREAL. | 
clirexs in the United States: NEW YORK, 52 Wall St., H. M. J. McMichael and W. T. Oliver, Agents. | 


CAGO: Merchants’ Loan and Trust Company. SAN FRANCISCO, 264 California St., G. B. Gerrard | 
and A. Ss. Ireland, Agents. | 


The Merchants National Bank °°" 


Capital - $2,000,000 
Surplus and Undivided Profits 2,000,000 


GEORGE H. PRINCE. Chairman 
oon? S. CULVER, President WEYERHAEUSER, Vice-President 
R. LLY, Vice-President i VON DER WEYER, Vice-President 
H. W. PARKER’ Cashier H. a VLEK, Assistant Cashier 
. ZENZIUS, Assistant Cashier 5. OACE, Assistant Cashier 
M. ROY KNAUFT, mudi Cashier 


We Make Collections a Specialty. Accounts of Banks, Bankers and 
Individuals Solicited. — __Correspondence Invited. 





Northwestern National Bank 


MINNEAPOLIS, MINN. Established 1872 


With Modern, Up-to-dat= Facilities and a Strong Capital 
and Surplus, We are in a Position to Handle Your Business 
to Advantage. Send Us Your Collections. 


Capital and Surplus $5,000,000 
_ Total Resources $33, 000, 000, 


JAMES E. CALDWELL, Pres. FRANK K. HOUSTON, Asst. Cashier 
W. C. DIBRELL, Vice-Pres. NASHVILLE, TENNESSEE J. RANDAL JOHNSON, Asst. Cashier 
J. H. FALL, Vice-Pres. T. D. WEBB, Vice-Pres. C. H. LITTERER, Asst. Cashier 
WALTER KEITH, Vice-Pres. D. S. WILLIAMS, Vice-Pres. G. W. PYLE, Asst. Cashier 
J. S. MCHENRY, Vice-Pres. RANDAL CURELL, Cashier DOUGLAS M. WRIGHT, Auditor 
CAPITAL PAID IN, $1,100,000.00 
Surplus and Profits $750,000.00 Deposits over $13,000,000.00 


WE HAVE SUPERIOR FACILITIES FOR THE HANDLING OF TEN- 
NESSEE res. REASONABLE RATES AND PROMPT SERVICE. 
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The Northern State Bank of Gary, Ind., 
has moved into its new home at 571 Broad- 
way. 

E. C. Hart has been elected vice-president 
of the Mid-City Trust & Savings Bank, Chi- 
cago. Mr. Hart was at one time connected 
with the First National Bank of Chillicothe, 
Mo., but more recently had been a state 
bank examiner in Missouri. 

The Citizens’ State Bank of Minneapolis, 
organized in November with $25,000 capital 
and $5,000 surplus, has begun business under 
the presidency of F. A. Samuels. 

C. L. Boye resigned as assistant cashier 
of the Mechanics-American National Bank 
of St. Louis to accept a similar position with 
the Fort Dearborn National of Chicago. 

James R. Leavell has been elected an 
assistant cashier of the Mechanics-American 
National Bank of St. Louis to fill the vacancy 
caused by the death of George M. Trumbo. 
Mr. Leavell has been an employee of the bank 
since its organization and is thoroughly con- 
versant with his duties. 

E. C. Converse has resigned from the di- 
rectorate of the Guaranty Trust Company of 
New York. Mr. Converse is president of the 
Bankers Trust Company and of the Astor 
Trust Company of that city. 

It is reported that the organization is 
about to be perfected of the Industrial Bank 
& Trust Company of Hartford, a charter for 
which was obtained at the last session of the 
legislature. 


NOTES OF INTEREST TO BANKERS =— 


KF. M. Sullivan, previously vice-president 
of the American Savings Bank & Trust 
Company of Seattle, has been elected presi- 
dent of the institution, succeeding J. C. 
Murray, resigned. 


Th? Standard Trust & Savings Bank of 
Chicago has opened a bond department under. 
the direction of Ward C. Castle. Mr. Castle 
has been connected with E. H. Rollins & 
Sons for five years. 


William C. Lane, formerly president of the 
Standard Trust Company of York, 
which was recently merged with the Guar- 
anty Trust Company of New York, has been 
elected a director of the latter company. 


New 


The stockholders of the Merchants’ Bank 
& Trust Company of Los Angeles ratified a 
proposal to increase the capital from $300,- 
000 to $1,000,000. This, it is understood, is 
a preliminary step toward the merger of the 
All Night & Day Bank of Los Angeles with 
the Merchants’ Bank & Trust Company. 

The stockholders of the Bankers’ Trust 
Company of St. Louis will vote upon the 
proposition to inerease the capital from 
$1,250,000 to $2,500,000 at a special meet- 
ing called for April 14. The new stock is 
to be offered to present stockholders at par. 


Thaddeus H. Howe, president of the Old 
Colony Trust & Savings Bank, Chicago, has 
announced his intention of retiring from the 
presidency in order to devote more of his 
time to other interests. Mr. Howe 
been president since the organization of the 


has 
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Cheaper Plowing 
and You 


No matter whether you live 
in the Red River Valley or at the 
Waldorf-Astoria, cheaper plowing 
concerns you and your family. 

Cheaper plowing means cheaper 
Bread, Meat, Fruit, Vegetables, 
Sugar, Rice, Cotton, Linen, Leather. 
It means more crops—more money 
—more prosperity. 

Cheaper plowing is everybody’s 
business. 

That is why we call your atten- 
tion to the 


elgetY 


oyPum 


This tractor is the climax of 100 years 
of invention. It is the highest peak of 
efficiency in power-farming machinery. 

It Burns Kerosene—the cheapest 
and best of all fuels. It plows land at 
the lowest fuel-cost per acre. It is the 
most economical plowing engine in the 
world. 

Of course, if you own land, cheaper 
plowing is ESPECIALLY your business. 
Better write today and get our OilPull 
Tractor Book. 


There Are 51 Rumely Machines—All 
Cost-Cutters. 


RUMELY PRODUCTS CO. 


(Incorporated) 


Power-Farming Machinery 
LA PORTE, IND. 


| Joun C. CRAFT 
| JaMES R. CHAPMAN 


The Conthenaiad and | 
Commercial National | 
Bank of Chicago 


$21,500,000 
$ 9,500,000 


Capital 


SURPLUS 
and PROFITS 


Georce M. ReEYNOLDs . - President 
Epwarp 8S. Lacey, C hairman Advisory Committee 
Raupu VAN VECHTEN Vice-President | 
ALEX. ROBERTSON Vice-President | 
HERMAN WALDECK Vice-President | 
Vice-President 
Vice-President 
Vice-President | 
Vice-President 


Wi.iiaM T. BRUCKNER . 
WILLIAM G. SCHROEDER . 


| NATHANIEL R. LosH . . . . - . Cashier 


Harvey C. VERNON 
Georce B. SmitH 
WILBER HaTTERY 


Assistant Cashier | 
Assistant Cashier 


| H. ERsSKINE SMITH 


Joun R. WASHBURN 


| Witson W. LAMPERT 


Dan NORMAN . 


| GeorGe A. JACKSON . 








The Fifth-Third| 
National Bank 


OF CINCINNATI 


Capital Stock - $3,000,000 
Surplus and Profits 1,500,000 


$4,500,000 
Deposits - $17,000,000 


OFFICERS | 
CHARLES A.HINSCH - - - -__ President 
WILLIAM A. LEMMON” - - Vice-President 
EDWARD A. SEITER Vice-President 
LouIs KUHN . - Vice-President 
MONTE J.GOBLE  - - - - - Cashier | 
CHARLES T, PERIN Assistant Cashier | 
CHARLES H. SHIELDS Assistant Cashier | 
LEWIS E. VAN AUSDOL Assistant Cashier | 
FREDERICK J. MAYER Assistant Cashier | 


Special Facilities for Handling Col- | 
lection Business throughout Ohio, 
Kentucky, and Indiana. 
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institution in 1911. He is said to have sold 
a large block of his stock to his associates 
in the bank. 


The Pan-American Trust Company has 
been organized in Houston, Texas, with a 
capital of $100,000. The company will con- 
duct a general trust business and will give 
particular attention to the development of 
lands in East Texas. It will not do a bank- 
ing business. The officers of the new insti- 
tution are: A. M. H. Stark, president; S. 
N. Craig, vice-president; George W. Boynton, 
secretary, and R. F. Butts, treasurer. 


A final dividend of 25 per cent was recently 
paid to depositors of the All Night & Day 
Bank of Kansas City, Mo., which became 
affiliated with the American Union Trust 
Company shortly before that institution 
failed in December, 1911. The Commerce 
Trust Company of that city took over the 
assets of both the above-named institutions 
and heretofore had paid the depositors 
75 per cent of their claims. 


The capital of the Lumberman’s National 
Bank of Houston, Texas, has been increased 
from $400,000 to $600,000 by the stockhold- 
ers and the new issue disposed of at $175 
a share. The stock was considerably over- 
subscribed and absorbed by the existing 
stockholders. With its enlarged capital the 
bank has a combined capital, surplus and 
profits aggregating over $1,000,000. On Feb- 
Tuary 4 the deposits of the institution were 
$3,948,875, while the total assets amounted 
to $5,358,993. 


The Inter-State Savings Bank of Denver 
has changed its name to the Inter-State 
Trust Company, following its decision to 
conduct a trust company business in addi- 
tion to continuing its savings and other 


departments. The institution has a capi- 
tal stock of $200,000 and deposits of over 
$1,000,000. The bank remains under the 
management of Frank N. Briggs, president; 
Lewis C. Greenlee, vice-president; Paul 
Hardy, cashier, and Charles A. Land, assist- 
ant cashier. 


The Des Moines National Bank of Des 
Moines, Iowa, has increased its capital from 
$500,000 to $750,000, in accordance with the 


approval of the stockholders. The surplus 
of the institutfon remains at $100,000. The 
Feb. 4 statement showed deposits of $6,019,- 
179 and total resources of $7,163,162. An 
addition of over $400,000 has since been 
made to deposits, the amount on Feb. 21 
standing at $6,452,000. Arthur Reynolds 
is president of the bank, J. H. Blair, vice- 
president and C. A. Barr, cashier. 


The Philadelphia Stock Exchange has 
moved to its new building on Walnut street 
west of Broad street. And the new quar- 
ters were formally opened with a reception 
by the officers and members of the govern- 
ing committee to the members of the Ex- 
change, their partners and friends. The 
removal commemorated by a large banquet 
at the Bellevue-Stratford on the evening of 
March 1. This banquet was one of the most 
important affairs of its kind held in Phila- 
delphia in recent years, and was attended 
by men prominent in financial circles as 
well as a number of distinguished guests and 
speakers of national prominence. 

At the annual meeting of the National 
Bank of Cuba held at Havana, Cuba, W. A. 
Merchant, vice-president of the institution, 
was elected president, succeeding Edmund G. 
Vaughan. Prior to the election Mr. Vaughan 
had announced that he would retire from 
active business duties and that he plans to 
seek rest by a round-the-world trip of a 
year and a half’s duration. Mr. Vaughan 
assumed the presidency of the National Bank 
of Cuba in 1904, when its deposits were $6,- 
000,000 and loans amounted to only $2,500,- 
000; to-day the bank’s deposits are $27,000,- 
000 and there is $18,000,000 out in loans. 
The cash movement last year averaged $3,- 
959,000 per banking day. The institution 
has adopted a plan for the payment of one 
month’s salary for each year of service up 
to twelve years in the event of the death of 
any officer or employee. The maximum pay- 
ment is $2,500 and $200 is the minimum. 
It also provides a pension for disability. 

The Second Ward Savings Bank of Mil- 
waukee has been added to the list of bank- 
ing institutions which are domiciled in build- 
ings of their own. The new structure into 
which the Second Ward Savings Bank has 
moved has been designed for its exclusive 
use. A booklet descriptive of the new quar- 
ters, and the photographs of the exterior and 
various sections of the interior bears evi- © 
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| ERNEST W. DAVENPORT 


| CAPITAL and SURPLUS 


INCORPORATED 1900 


FRANKLIN NATIONAL 
BANK of Philadelphia 


Capital - - - 
Surplis - - - 


— 


OFFICERS 
J. R. McALLISTER, President 
J 


$1,000,000.00 
2,750,000.00 


. A. HARRIS, Jr., Vice-President 
E.P. PASSMORE, Vice-Pres. and Cashier 
J. WM. HARDT, Assistant Cashier 
J. C. FRANKLAND, Assistant Cashier 


Travelers Letters of Credit issued. 
Foreign Exchange in all its branches. 


Accounts of Banks, Bankers, Corpora- 
tions, Mercantile firms, and 
Individuals Solicited 
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Union 
National Bank 


Cleveland, Ohio 


$1,600,000 
1,075,000 


Capital - - - 
Surplus and Profits 


OFFICERS 
GEO. H. WORTHINGTON, President 
E. R. FANCHER, Vice-President 
G. A. COULTON, Vice-President 
W. E. WARD, Cashier 
W. C. SAUNDERS, Asst. Cashier 
E. E. CRESWELL, Asst. Cashier 


We invite the accounts of Banks and 
Bankers, and offer the best terms 
consistent with conservative banking 





FOURTH 
NATIONAL 
BANK 


of the City of 


NEW YORK 


UNEXCELLED FACILITIES 


JAMES G. CANNON 
President 
SAMUEL S. CAMPBELL DANIEL J. ROGERS 
Vice-President Cashier 
CHARLES H. PATTERSON CHARLES E. FOX 
Vice-President Asst. Cashier 
EDWIN T. ROSS 
Asst. Cashier 


RAYMOND B. COX 
Asst. Cashier 


$10,000,000 


Vice-President 


CHARLES E. MEEK 
Vice-President 


INDEPENDENTLY 








PROGRESSIVE 


“Oke 
FIRST NATIONAL BANK 


OF DETROIT 


Established 1863 


Capital and Surplus 


$3,000,000.00 


ABSOLUTE security and every 

modern banking facility. 
Commercial accounts received 
“pon favorable terms. 


EQUAL CONSIDERATION TO ALL 
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dence that the institution possesses an ex- 
ceptionally handsome home, attractive alike 
in its decorations, furnishings and general 
equipment. One of the features of the re- 
moval of the bank is the opening of two new 
departments which will render the service 
complete in every detail—the bond and the 
safe deposit departments, equipped to render 
the standard of service maintained by the 
older departments. During the past fifty- 
seven years the bank has grown from an 
institution with a capital of $25,000 to one 
carrying average deposits of over $12,920,190 
and employing a capital of $1,000,000 and a 
surplus of $484,340. According to the book- 
let, the savings deposits of the bank aggre- 
gate over one-fifth of all the savings on de- 
posit in all the state banks in Wisconsin 
and make it the largest savings bank in the 
state. 

The American Exchange National Bank of 
New York City has taken possession of its 
remodeled banking quarters, 128 Broadway, 
under auspicious circumstances. The mag- 
nificent offices were practically turned into a 
conservatory, the institution having been the 
recipient of a vast number of handsome 
floral pieces and plants from its many 
When the bank was forced to va- 
eate its building on account of the Equitable 
fire, a year ago, the directors decided to en- 
large the main banking room so as to en- 


friends. 


able it to properly handle the increasing 
business. To this end they purchased an 
additional 13 feet on Broadway, thus giving 
them in all 54 feet on Broadway, with a 
depth of 100 feet on Cedar street. The ar- 
rangement of the new banking room is along 
the most improved lines and gives the bank 
much additional room and better facilities 
than it previously had. 

The new Northwestern National Bank of 
Portland, Ore., which started business this 
year, makes a creditable showing in its ini- 
tial statement to the Comptroller under the 
call of Feb. 4. In this report deposits of 
$1,776,538 are shown, with resources of $2,- 
351,538. The bank has a capital of $500,000 
and surplus of $75,000. It is affiliated with 
the Portland Trust Company of Oregon. The 
bank has taken over the commercial bank- 
ing business of the trust company, the activi- 
ties of which are confined entirely to a sav- 
ings and trust business and to the loaning of 
its funds upon improved real estate, munic- 


ipal securities and approved collateral. The 
trust company. on Feb. 4 reported savings 
deposits of $552,310 and time deposits of 
$241,787. H.L. Pittock, president and chair- 
man of the board of the Portland Trust 
Company, is president of the Northwestern 
National Bank. The other officers of the 
latter are: John Twohy, F. W. Leadbetter, 
and Emery Olmstead, vice-presidents; Edgar 
H. Sensenich, cashier, and Charles M. Hem- 
phill, assistant cashier. In the management 
of the trust company President Pittock is 
associated with Emery Olmstead and F. W. 
Leadbetter, vice-presidents; H. W. Hawkins, 
secretary, and C. W. DeGraff, assistant secre- 
tary. E 
An increase in the capital of the North- 

western Trust Company of St. Paul is 
provided for in an action taken by the stock- 
holders recently, when the articles of incor- 
poration were amended to that end. The 
issuance of $300,000 of new stock is called 
for, the capital thus being raised from $200,- 
000 to $500,000. It is understood that the - 
surplus, now $100,000, will likewise be in- 
creased to $500,000, the working capital 
thereby becoming $1,000,000. The company 
became affiliated With the First National 
Bank of St. Paul last November, and, like 
that the control of 
James J. Hill, At the annual meeting it will 
be recalled, Louis W. Hill was elected chair- 
man of the board of directors of the trust 
company; Haydn 8S. Cole, heretofore vice- 
president and counsel, was made president, 
to take the place of E. H. Bailey, who re- 
signed to give his entire atention to the 
First National Bank, of which he is presi- 
dent; Ira C. Oehler, secretary of the trust 


institution, is under 


company, was chosen vice-president and sec- 
retary; John J. Toomey has also become a 
vice-president, and A. W. L. Wallgren is as- 
sistant secretary. The directorate is made 
up of the foregoing officers and James J. 
Hill. 

The plans for the new building which is 
to replace the one now occupied by J. P. 
Morgan & Co. at Wall and Broad streets 
in New York, have been completed by 
the architects. The structure will be a 
palatial one, with the exterior of white Ten- 
nessee marble and a large part of the interior 
also of marble. It is to be four stories in 
height, but the foundation will be such as 
to permit of the addition of thirty or more 


floors at any time in the future. The main 





EXAMINATIONS 
AND REPORTS 


The National 


Exchange Bank 


WHEELING, W. VA. 


Organized January 1, 1899, 
as a National Bank 
CAPITAL - $500,000 
SURPLUS - 500,000 


J.N. VANCE, - - - President. 
WM. ELLINGHAM, - Vice-President. 
L. E. SANDS, - Vice-President. 
CHAS. W. JEFFERS, : - Cashier. 
ARTHUR E. SCHMIDT, Ass’t Cashier. 


COLLECTIONS A SPECIALTY 
CORRESPONDENCE INVITED 





GIRARD TRUST 
COMPANY 


N. E. Cor. BROAD ayv CHESTNOT STS. 


PHILADELPHIA 


Acts as Executor, Administrator, 
Assignee, and Rectiver. 
Individuals or Corporations. Interest allowed 
on Individual and Corporation Accounts. Acts 
as Trustee of Corporation Mortgages. Depos- 
itary under plans of Reorganization, Registrar 
and Transfer Agent. Assumes entire charge of 
wo Estate. Safes to Rent in Burglar-Proof 

aults. 


Trustee, 
Financial Agent for 


E. B. MORRIS, President 
W. N. ELY, Ist Vice-President 
A. A. JACKSON, 2d Vice-President 
CHARLES J. RHOADS, 3d V.-P. and Treasurer 
GEORGE H. STUART III, Ass’t Treasurer 
EDWARD 8S. PAGE, Secretary 
SAMUEL W. MORRIS, Ass't Secretary 
JONATHAN M. STEERE, Trust Officer 
MINTURN T. WRIGHT, Real Estate Officer 


MANAGERS 


EFFINGHAM B. MORRIS JAMES SPEYER 

JOHN A. BROWN, JR. EDWARD J. BERWIND 
JOHN B. GARRETT RANDAL MORGAN 
WILLIAM H. GAW EDW. T. STOTESBURY 
FRANCIS I. GOWEN CHAS. E. INGERSOLL 
GEORGE H. M’FADDEN JOHN 8. JENKS, JR. 
HENRY TATNALL HENRY B. COXE 
ISAAC H. CLOTHIER E. C. FELTON 

ISRAEL W. MORRIS WILLIAM T. ELLIOTT 
Cc. HARTMAN KUHN W. HINCLE SMITH 


THOS. DEWITT CUYLER B. DAWSON COLEMAN 








H.M.BYLLESBY &CO. Insurance Exchange Bldg. 
ENGINEERS 


CHICAGO 





FOURTH 
VATIONAL BANK 


ATLANTA, GA. 


Direct Connection with Every Banking 
Town in Georgia. 

Modern Banking Facilities. 
Service Always. 


Satisfactory 


Capital - - - $600,000.00 


Surplus and~ - 
Profits 780,000.00 


OFFICERS 


JAMES W. ENGLISH, President. 
JOHN K. OTTLEY, Vice-President. 
CHAS. I. RYAN, Cashier 
WM. T. PERKERSON, Asst. Cashier. 
JAMES M. THOMAS, Asst. Cashier. 


THE NATIONAL RESERVE BANK 


OF KANSAS CITY 


Capital - - - - - 
Surplus and Profis - - - 
Deposits - - - - - 





$1,200,000 
250,000 
6,550,000 


OFFICERS 


JOHN T. M. JOHNSTON - - - President 
C.B. McCLUSKEY - - - - Vice-President 
F. H. BURROW Vice-President 
AMOS GIPSON - - - - - Vice-President 
J. L. JOHNSTON Cashier 
C.A.BURKHARDT - - Assistant Cashier 





Ample capital and surplus, together with 
efficient Officers and Directors, places 
this institution in a position to handle 
accounts of Banks, individuals, firms, 
and corporations on a most satisfactory 
basis. 
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banking room, which will cover an area of 
15,000 square feet, will be free from pillars 
and posts, this being made possible through 
the suspension of the three upper floors from 
great trusses just below the roof, instead of 
their resting on steel girders. The second 
floor has been set aside for the board room, 
and separate rooms for the individual part- 
ners; on the third floor there will be a barber 
shop, two dining rooms and a kitchen, and 
a part of this floor will also be used as office 
space. The fourth floor, it is said, will have 
the appearance of a club, and a striking 
feature will be a terrace on a level with the 
top floor, where luncheon may be served. 
The plans also provide for a basement and 
two sub-basements. Work is to begin on the 
new building on May 1, and it is expected 
to be ready for occupancy in about sixteen 
months. The cost of its construction is 
estimated at about $2,000,000, and the total 
value of the property will represent some- 
thing like $6,000,000. 

The Old Dominion Trust Company of Rich- 
mond, Va., for which a charter was issued 
on Nov. 30, has begun business in temporary 
quarters at 916 East Main street. The com- 
pany has been organized with a capital and 
surplus of $1,000,000 each. It is under the 
presidency of W. M. Habliston, chairman of 
the board of directors of the First National 
Bank of Richmond, and the management of 
the company is otherwise made up of M. C. 
Branch, vice-president; E. A. Saunders, Jr., 
treasurer; W. H. Slaughter, secretary, and 
Thomas W. Purcell, assistant secretary and 
treasurer. Prominent among the directors, 
are §, T. Morgan, president of the Virginia- 
Carolina Chemical Company ; Henry R. Carse, 
vice-president of the Hanover National Bank 
of New York; F. B. Adams, a member of the 
banking firm of Potter, Choate & Prentice, 
of New York; Richard L. Morris, a member 
of the firm of Kean, Taylor & Company, of 
New York; William H. White, president of 
the Richmond, Fredericksburg & Potomac 
Railroad, and a director of the Merchants’ 
National Bank of Richmond; Jonathan 
Bryan, a director of the Bank of Commerce 
& Trusts; John G. Walker, president of the 
Life Insurance Company of Virginia and 
vice-president of the Broad Street Bank; 
E. T. Lamb, vice-president of the Norfolk 
National Bank; Col. John B. Purcell, presi- 
dent, and W. Meade Addison, cashier, of the 
First National Bank. The company receives 


deposits and acts in a general trust capacity. 
It will later locafe in its own building at 
Ninth and Main streets, now occupied by the 
First National Bank. 


NOTICE 


Owing to an error on the part of the banks 
in making their reports for the January 1913 
edition of The Rand-McNally Bankers 
Directory, the, following changes should be 
made,— Merchants and Miners Bank, Nel- 
sonville, Ohio, Surplus and Profits should read 
$39,150. Havana National Bank, Havana, 
Ill., Surplus and Profits should read $153,000. 
First National Bank, New Maiamoras, Ohio, 
Surplus and Profits should read $25,000. 


In the January 1913 issue of the Bankers 
Directory, the surplus and profits of the 
Hamilton National Bank of Denver, Colo. 
are shown as $8,000 and they should be 
$58,000. The deposits should be $1,275,000, 
and the cash and ‘‘due from banks” should 
be $490,000. Will subscribers please note 
these changes in their directories. 


The surplus and profits of the Peoples 
Savings Bank of Pittsburgh, Pa., owing to an 
error in making their report for the January, 
1913 edition, appear as $88.100.00, while the 
figures should be $1,088,100.00. Subscribers 
should mark their directories accordingly. 
This bank has the largest capital and surplus 
of any savings bank in the state of Pennsyl- 
vania. 


PUBLIC AUCTION SALE OF GOVERN- 
MENT LANDS IN OKLAHOMA 


Through U. S Government commencing 
May 1st, Commissioner to Five Civilized 
Tribes in Oklahoma will offer these lands to 
highest bidder. They have been appraised 
at 50 cents an acre and upwards, payments 
one-fourth cash, balance one and two years. 
Mineral resources near some of lands, possi- 
bly oil and gas also. Absolute title from 
Government by patent to purchaser. I can 
act as your Agent and buy for you by Power 
of Attorney. Acreage restricted. This prob- 
ably will be last opportunity like this. Write 
me quick for my circular explaining sale 
Have fifteen year experience and references 
from fifteen banks. 


M. E. WILLIAMS, Mortgages and 
Investments, McAlester, Okla. 
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AND REPORTS 


A Bank With A Reason 


FOR YOUR ACCOUNT AND COLLECTIONS 


FACILITIES FOR PER= 
FECT BANKING SERVICE 


DIRECT CONNECTION WITH 
EVERY BANKING TOWN IN 
INDIANA 


OFFICERS 
GEO. F. QUICK, President 
MORD CARTER, Vice-President 
ARTHUR H. TAYLOR, Cashier 


ENGINEERS 
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CHICAGO 


_ Ce 
Rational Bank 
of Commerce 


in St. Louis 


Capital, Surplus and Profits 
$12,000,000 


OFFICERS 


B. F. EDWARDS, President 
TOM RAND OLPH, Vice-President 
W. B. COWEN ‘AVice-President 
W. L. McDONALD, Vice-President 
J. A. ao Cashier 
cL. a Ass’t Cashier 
F. Ww RIEDEN, Ass’t Cashier 
G. N. HITCHCOCK, Ass't Cashier 
A. L. WEISSENBORN, Ass't Cashier 
GEORGE R. BAKER, Ass’t Cashier 
Ww. M. CHANDLER, Ass’t Cashier 








THE 


SECOND 
NATIONAL BANK 


BOSTON, MASS. 


Original Charter, 1832 National Charter, 1864 


Capital, - $2,000,000 


Surplus ana 
Profits, $3,100,000 


Invites the business of Banks, Bank- 
| ers, Corporations and Merchants desiring 
| efficient and satisfactory service. 


DIRECT COLLECTIONS THROUGHOUT 
NEW ENGLAND 














Che Seaboard 
National Bank 


of the City of New Vork 





Efficiently Serves a Large Territory 
East, West, North and South 


Accounts Solicited 


. Bayne, President 
. NEtson, Vice-President 
. THompson, Cashier 
<. CLEVERLEY, Ass’t Cashier 
. Dz Vausney, Ass’t Cashier 
‘Eory, Ass’t Cashier 
M. Jerrerps, Ass’t Cashier 
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PROMINENT BANKS 


Melek Island) | 


uth 
(Warren) 


Peor'® (Peoria) 
barca (Adams) | 


Rockford 
(Winnebago) 


Springfield 


(Sangamon) 
Taylorville 
(Christi 


AND BANKERS (Cont’d from Page 7) 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 


Name of Bank 


MECHANICS & MERCHANTS 
SAVINGS BANK 


| MOLINE TRUST & SAVINGS 


ee BANK OF MON- 
MOUTH 


MERCHANTS NATIONAL BANK 

RICKER NATIONAL BANK.... 

MANUFACTURERS NATIONAL 
BANK 


THIRD NATIONAL BANK .... 
SPRINGFIELD MARINE BANK. 
| FARMERS NATIONAL BANK . 


1870 
1884 
1858 


1889 
1684 
1851 
1900 





INDIANA 





ille 
(Fayette) 


Evansville 
(Vanderburg) | 
Fort Wayne 


Frankfort ; 
(Clinton) 


(Lake) 
en 
(Elkhart) 


burg 
(Decatur) 


Indianapolis 
(Marion) 


LaFayette 


(Tippecanoe ) 


seaman 


South Bend 
(St. Joseph 





| FAYETTE NATIONAL BANK... 
| ST. JOSEPH VALLEY BANK .. 


— | OLD STATE NATIONAL BANK. 


| 


| Pemee NATIONAL BANK . 
| AMERICAN NATIONAL BANK 

| FIRST NATIONAL BANK..... 
ELKHART COUNTY TRUST CO. 


GREENSBURG NATIONAL 
BANK 


| HUNTINGTON COUNTY BANK. 


. M. es SONS & 
| COMPA 


(CONTIN NENTAL NATIONAL 
|FLETCHER AMERICAN 
NATIONAL BANK.... 
INDIANA NATIONAL BANK .. 
| MERCHANTS NATIONAL BANK 
NATIONAL CITY BANK 
MERCHANTS NATIONAL BANK 


FARMERS & MERCHANTS 


) | STATE BANK 


| FIRST NATIONAL BANK 
| CITIZENS NATIONAL BANK... 


| enema ss 


IOWA 


BOONE NATIONAL BANK .... 


joone) | 


MERCHANTS NATIONAL BANK 


| MERCHANTS NATIONAL BANK 
Linn) 


(Clinton) | | 


Council Bluffs 
(Pottawattamie) | 
Davenport 


| PEOPLES TRUST & SAVINGS 
BANK 


FIRST NATIONAL BANK . 
| FIRST NATIONAL BANK. 
GERMAN SAVINGS BANK .... 


1902 
1872 
1834 
1863 
1902 
1906 
1900 


1900 
1887 


1909 


1839 
1865 
1865 
1912 
1891 


1907 


1903 
1870 
1881 


1893 
1865 
1863 
1869 











Town, Covaty 


Davenport 
continued 
Des Moines 
(Polk) 
Dubuque 
( Dubuque) 


Dyersville 
(Dubuque) 


Muscatine 
(Muscatine) 

Sioux City 
(Woodbury) 


Kansas City 
(Wyandotte) 


Pittsburg 
(Crawford) 


Topeka 
& cohegye® 


hita 
___ (Sedewick) 


(Fayette) 


Louisville 
(Jefferson) 


eae 


CITIZENS NATIONAL BANK... 
DUBUQUE NATIONAL BANK . 
FIRST NATIONAL BANK. .... 
FIRST NATIONAL BANK 

FIRST NATIONAL BANK. .... 
FIRST NATIONAL BANK ..... 
MOUNT VERNON BANK 

MUSCATINE STATE BANK ... 
FARMERS LOAN & TRUST CO. 
FIRST NATIONAL BANK ..... 
LIVE STOCK NATIONAL BANK. 
SECURITY NATIONAL BANK . 


KANSAS 


67 


1872 
1884 
1863 


1860 


1870 
1878 
1870 
1895 
1884 





| FIRST NATIONAL BANK ..... 

BANK OF TOPEKA 

CENTRAL NATIONAL BANK.. 

GERMAN AMERICAN STATE 
BANK 


MERCHANTS NATIONAL BANK 
KANSAS NATIONAL BANK ... 


KENTUCKY 


1882 


1888 
1876 





vr & THIRD NATIONAL 


| AMERICAN NATIONAL BANK . 
NATIONAL BANK OF COM- 
MERCE. 


UNION NATIONAL BANK .... 
CITIZENS SAVINGS BANK.... 


MECHANICS TRUST & 
SAVINGS BANK 





LOUISIANA 





Lake Charles 
(Calcasieu) | 

New Orleans 
(Orleans) 


Shreveport 


| CALCASIEU NATIONAL BANK. 


| COMMERCIAL NATIONAL 
BANK 


|\WHITNEY-CENTRAL 
| NATIONAL BANK... 


(Caddo) | BA 





MAINE 








Portland 
(Cumberland) 


| FIDELITY TRUST CO 
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The New 
Farley National Bank 
MONTGOMERY, ALA. 


OFFICERS 


(our. B. FARLEY - - : President 
B. P. CRUM - - "Ist Vice-President 
J. §. “SINGH ARD : 2d Vice-President 
M.A. VINCENTELLI - Cashier 
GROVER KEYTON  .- Manager Savings Dept. 


Capital - $200,000 


Surplus and 
Profits - - 54,410 


@. We collect direct all items pay- 
able at other Alabama points. 


¢ We do not favor indirect methods 
of collecting any of our Southern 
items. 3% 2-3 te! aes t-2 





THE | 
FIRST NATIONAL BANK 


MINNEAPOLIS 


Minnesot 


CAPITAL, $ 


2,000,000 | 


SURPLUS, $2,000,000 | 


. M. PRINCE 

. T, JAFFRAY 
A. A. CRANE - 
GEORGE F. ORDE 
D. MACKERCHAR __ - 
H. A. WILLOUGHBY - 
GEO. A. LYON - 
P. J. LEEMAN 


_ President | 
Vice-President | 
Vice-President | 
Vice-President | 
Vice-President | 

Cashier 

‘Asst. Cashier | 

Asst. Cashier | 


This Bank Has a Correspond- 
ent in Nearly Every Town in Minne- | 
sota. We Desire Your Collections in | 
this State and Entire Northwest. 








Ghe Bank of Toronto 
iecorraceted Sorro «§€6C-C Canada 
DUNCAN COULSON 
WM. G. GOODERHAM 
OSEPH HENDERSON 


HOS. F. HOW - 
| T. A. BIRD - - 


PAID UP CAPITAL $4 000,000 
| RESERVED FUNDS $4 944777 
TOTAL ASSETS $50,000,000 


| BANKERS IN NEw YorK, Nat'l Bank of Commerce. 
| BANKERS IN CHICAGO, First National Bank. 

BANKERS IN BuFrFALO, Manufacturers & Traders 
| National Bank. 

BANKERS IN DETROIT, Old Detroit National Bank. 
| BANKERS IN St. Louts, Nat'l Bank of Commerce. 
| BANKERS IN GREAT BritTatn, The London City & 

Midiand Bank, Ltd, 


- President 
Vice-President 
2d Vice-President 
General Manager 
- Inspector 


COLLECTIONS mad¢ in all parts of the Dominion and 


returns promptly made at favorable rates. 


STERLING EXCHANGE and Cable Transfers bought 


and sol. 


LE TTERS OF CREDIT issued available in all parts of 


the world. 


GENERAL BANK: ING I G BUSINESS CONDUCTED. 


Special Agents end ( Correspondents in Every 
- -- ee Town in Canada - - 


UNION BANK of CANADA 


Head Office: WINNIPEG 


Established 1865. 


Capital Authorized— 
$8,000,000 


Capital Paid-Up— 
$4,665,500 


Rest, Undivided Profits and 


Interest Reserved— 


$3,352,950 


BRANCHES throughout Canada. Agentsand | 
Correspondents in all important cities of | 
Great Britain, the continent of Europe and | 


the United States. 


Correspondence Inv 
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| 
| 





ited 


— 





Town, County 


PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 


Name of Bank 


~_ 


Town, County 





MARYLAND 


CITIZENS NATIONAL BANK . 

CONTINENTAL TRUST CO. ... 
FIRST NATIONAL BANK ..... 
ae. NATIONAL 


‘ NATIONAL BANK OF 


BALTIMORE 
NATIONAL EXCHANGE BANK 


" MASSACH USETTS | 


1865 





Fall River _— 
(Bristol) 
Lawrence 
(Essex) 


well 
__(Middlesex) 


ee NATIONAL 


FIRST NATIONAL BANK 

LEE, HIGGINSON & €0....... 
NATIONAL SHAWMUT BANK.. 
NATIONAL UNION BANK.... 
OLD COLONY TRUST CO. .... 
SECOND NATIONAL BANK.. 
METACOMET NATIONAL BANK 
ARLINGTON TRUST CO. 
APPLETON NATIONAL BANK. 


1864 
1848 
1898 
1792 
1890 
1832 
1853 
1910 
1847 





Delta 
Flint ' . 


(Genesee) 
Grand Rapids 


Jackson ne 
(Jackson) 


(Ingham) 
Marquette 


(Marquette) 


‘(Saain ) 
Traverse ay 
( Traverse) 


(Mower) 


(Polk) 
——!%_Lonis) 


| FIRST NATIONAL BANK 





‘MICHIGAN 


OLD NATIONAL BANK 

BAY CITY BANK 

FIRST NATIONAL BANK..... 

“e DETROIT NATIONAL 
BANK 


1851 
1871 
1863 


1863 

1907 

DOWAGIAC NATIONAL BANK 1911 

STATE SAVINGS BANK 

1887 

CITIZENS COMMERCIAL & 
SAVINGS BANK 

KENT STATE BANK 


UNION BANK 


MINNESOTA 


FIRST NATIONAL BANK..... 1868 
FIRST NATIONAL BANK. 1881 
MINERS NATIONAL BANK ... 1903 





Mankato 

(Blue Earth) 
Minneapolis _ 

( ennepin) 


New Ulm 
(Brown) 
Redwood Falls 
Red 


Greenville 
_ (Washington) 


Jackso 


D 
(Hinds) 


Meridian 
a (Lauderdale) 


Vicksbur, 
(Wesven) 


West Point 


Chaffee 
(Scott) 
Clinton 


(Henry) 
Joplin 

(Jasper) 
Kansas City 
(Jackson) 


(Buchanan) 


St. Louis 
(St. Louis City) 





| NORTH MISSOURI TRUST CO.. 
| DENT COUNTY SAVINGS BANK 


Name of Bank 


SECURITY BANK 

FIRST NATIONAL BANK..... 
COMMERCIAL NATIONAL BANK 
FIRST NATIONAL BANK .... 
=e NATIONAL 


SECURITY NATIONAL BANK . 
WELLS & DICKEY CO 

BROWN COUNTY BANK 

FIRST NATIONAL BANK 
FIRST NATIONAL BANK 
CAPITAL NATIONAL BANK... 
FIRST NATIONAL BANK 
MERCHANTS NATIONAL BANK 1872 


MISSISSIPPI 


1877 
1878 


CITIZENS BANK 

FIRST NATIONAL BANK 

FIRST NATIONAL BANK ..... 

—— BANK & TRUST 
COMPAN 


CITIZENS NATIONAL BANK. . 
FIRST NATIONAL BANK ..... 
DELTA TRUST & BANKING CO. 
FIRST NATIONAL BANK 

BANK OF WEST POINT 


MISSOURI 


FIRST NATIONAL BANK 
PEOPLES NATIONAL BANK... 
FIRST NATIONAL BANK ..... 
COMMERCE TRUST CO. 
FIDELITY TRUST CO 
NATIONAL RESERVE BANK. . 


SOUTHWEST eee. BANK 
OF COMMERCE 


1906 
1907 
1888 
1906 
1899 
1910 


1865 
1903 
1894 
1882 
1909 


THIRD NATIONAL BANK .... 
MERCHANTS NATIONAL BANK 


GERMAN-AMERICAN 
NATIONAL BANK.... 


* JOSEPH STOCK YARDS 


1887 


1898 


1847 
CENTRAL NATIONAL BANK . 1906 


MECHANICS-AMERICAN 
NATIONAL BANK.... 
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, 
me Manufacturers National Bank s Corn Exchange 
of PHILADELPHIA ‘ | 
WILLIAM H. HEISLER, President National Bank 
SAMUEL CAMPBELL, Cashier PHILADELPHIA 
Special Attention Given Collections \ 


CAPITAL SURPLUS | N Has Collection 


$500,000 $325,000 a ee Facilities 


Accounts of Banks, Bankers, Corpora- = RESOURCES 
tions, Firms, and Individuals Solicited. $ 22,228,073 
? > 





UNION TRUST CO. Third National Bank 
PROVIDENCE, R. I. ATLANTA, GA. | 


Capital, Paid In = + ’ FRANK HAWKINS - - + - President 
Surplus, Paid In == ‘ aa - Vico-President 


: JOSEPH A.McCORD - , = gaaauee 
Surplus, Reserved - THOMAS C. ERWIN - — ‘cone 


Security for Depositors 203,666. RALPH W. BYERS . ”  ~ Ametatennt Onalies 
Due Depositors - A.M. BERGSTROM - - Assistant Cashier 


OFFICERS : 
RATHBONE GARDNER, President Capital and Surplus - - $1,150,000 


ARCHIBALD G. LOOMIS, Vice-President Deposits - - - - - 4,500,000 
JAMES M. SCOTT, Vice-President 
WALTER G. BROWN, Treasurer and Secretary Collections Promptly and Carefully Made 
CLINTON F. STEVENS, Ass’t Treas. and Ass’tSec. by Competent Employees 


EDWARD TILDEN President 
Soe in Eanenee? Vice-President * 
.M. | . Cashier } 
M. W. TILDEN Ass't Cashier G l r a r d 
F.N. MERCER Ass't Cashier 
Nati | Bank 


H. P. GATES Ass't Cashier 
The Drovers 
: 2 PHILADELPHIA 
Deposit National 
SATAN 2S IA EN ATRL EOI Capital . é ae < ~ 2,000,000 
Bank Surplus and Undivided Profits 5,060,000 


Deposits - - - - 43,100,000 
Union Stock Yards, Chicago eposits 


| FRANCIS B. REEVES, President 
Capital, Surplus RICHARD L. AUSTIN, Vice-President 


and Undivided Profits T. E. WIEDERSHEIM, Vice-President 
JOSEPH WAYNE, JR., Vice-Pres. and Cashier 
$1,053,399.18 | CHARLES M. ASHTON, Assistant Cashier 
CHARLES F. WIGNALL, Assistant Cashier 


Has the Same Facilities for Reserve 
as Any Other Chicago Bank 


Have You a Philadelphia Account? 
To Banks and Bankers having more or less Live Stock Business, 


this Bank offers exceptional Advantages, and solicits | You need one to properly handle 
correspondence as to terms and facilities Y our Business. 
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PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business which is good 


evidence they will handle it promptly and efficiently. 


Name of Bank 





MERCANTILE TRUST CO. .... 


| MISSISSIPPI VALLEY 
| TRUST CO 


|NATIONAL BANK OF CON- 
MERCE 


| THIRD NATIONAL BANK..... 
| FIRST NATIONAL BANK 





Billings 
(Yellowstone) 


Giese" Valley) | 


Helen 
(Lewis & Clarke) | 
Lewistowo 
(Fergus) 
Miles City 
(Custer) 


ula 
(Missoula) 


South Omaha 


(Douglas) | 


MONTANA 








YELLOWSTONE NATIONAL 
BANK 


GLASGOW NATIONAL BANK 
| NATIONAL BANK OF MON- 
TANA 


STATE NATIONAL BANK .... 
FIRST NATIONAL BANK..... 


NEBRASKA 


| FIRST NATIONAL BANK ..... 


MERCHANTS NATIONAL BANK 
NYE & TURNER CO. 

OMAHA NATIONAL BANK. .... 
[UNITED STATES NATIONAL 
| PACKERS NATIONAL BANK. . 


BANK OF FERGUS COUNTY .. 





NEW JERSEY 





AMERICAN NATIONAL BANK 
a COUNTY NATIONAL 
BAN 


PATERSON NATIONAL BANK . 
PLAINFIELD TRUST CO. 





NEW MEXICO 





) FIRST NATIONAL BANK ..... 


NEW YORK 





(Ulster) 


FIRST NATIONAL BANK ..... 
ager COMMERCIAL 














Town, County 
New York City 


(Borough of 
Z Manhattan) 


ining 
(Westchester) 
Perry (Wyoming) | 


Poughkeepsie 
oma (Dutchess) 
ester 


(Monroe) 


yracuse 
- oo 


=> 


BROWN BROS & CO...... 
—— BANK OF COM- 


CHARTERED BANK OF mn, 
AUSTRALIA & CHINA. 


CHASE NATIONAL BANK .... 


CHATHAM & PHENIX NA- 
TIONAL BANK 


EQUITABLE TRUST CO..... 
FOURTH NATIONAL BANK.. 
HANOVER NATIONAL BANK. . 


IRVING NATIONAL BANK.... 


INTERNATIONAL BANKING 
CORPORATION 1902 


KNAUTH, NACHOD & KUHNE +1850 
KOUNTZE BROTHERS +1869 
LIBERTY NATIONAL BANK... 1891 


MECHANICS & METALS 
NATIONAL BANK.... 1910 


| NATIONAL BANK OF COMMERCE 1839 


NATIONAL CITY BANK 

NATIONAL NASSAU BANK... 1852 
NATIONAL PARK BANK 

NEW YORK TRUST CO 

SEABOARD NATIONAL BANK. 1883 
STATE BANK 


aun NATIONAL BANK.. 1903 
FIRST NATIONAL BANK 
POUGHKEEPSIE TRUST CO... . 
ALLIANCE BANK 

LINCOLN NATIONAL BANK... 

THE CITY BANK 

COMMERCIAL NATIONALBANK 1891 


NORTH CAROLINA 





Charlotte 
(Mecklenburg) 


“ “ 


Payetteville 
(Cumberland) 





AMERICAN TRUST CO. 
CHARLOTTE NATIONAL BANK 1897 
INDEPENDENCE TRUST CO.. 1912 


MERCHANTS & FARMERS NA- 
TIONAL BANK 











we 





EXAMINATIONS H,M.BYLLESBY &CO. Insurance Exchange Bldg. 
AND REPORTS ENGINEERS CHICAGO 
















THE DENVER NATIONAL BANK SENVER, COLORADO. 


ESTABL 
UNITED STATES DEPOSITARY ee ae 


CAPTIAL, $1,000,000 SURPLUS AND PROFITS, $1,323,930 
JOSEPH A. THATCHER, JAMES B. GRANT, DENNIS SULLIVAN, HENRY M. PORTER, 
President __ Vice-President Vice-President Vice-President 
JOHN C. MITCHELL, EDWARD S. IRISH, J.W.HUDSTON, WM. FAIRCLOTH 
Cashier Assistant Cashier Assistant Cashier Assistant Cashier 


Transacts a General Banking Business. Careful and Prompt Attention Given to All Business. Collecti 
Specialty. Travellers’ Circular Letters of Credit Issued, Available in All Parts of the World. "ine ie 
Reserved Agent for National Banks. All Facilities Consistent with Sound Banking Carefully Extended. 
Correspondence Solicited. 


Organized 1838 Nationalized 1865 


The simeeieen -_—— National Bank | 


New York 
Total Resources over $60,000,000 


LEWIS L. CLARKE, President 
EDWARD BURNS, Vice-President ARTHUR P. LEE, Cashier 
GEORGE C. HAIGH, Vice-President A. K. DeGUISCARD, Ass’t Cashier * 
WALTER H. BENNETT, Vice-President E. A. BENNETT, Ass’t Cashier 


We offer every facility consistent with sound banking. 
Gupetney of the United eae sates of New York, and Cuy of New York. 


Southwest National Bank of Commerce 
caritat $3,000,000.00 KANSAS CITY 3. aa ae eee 


Her H. A. GuETTEL 


SURPLUS $600,000.00 MISSOURI eg RR Ft 


C. H. WHITEHEAD EDWARD GEORGE 


z J. G. PEpPaRD A. W. BYERS 

F. P. NEAL (Cielpeas the Board) care ; 

J. W. PERRY, President JAS BRADLEY, Cashier t - —— rw a 

J. M; MOORE, Vice-President CHAS. M. VINING, Asst Cashier ae wna. Boas 

E. ZEA, Vice-President w m GLASKIN, Ass't Cashier W. S. Dickey E. D. Nivs 

W. L. BUBCHLE, Viee President JAS. i MEADE, Asst Cashier J. G. Groves 7. £. oor 

CHAS. H. MOORE, Vice-Prest. _ E. P. DAVIS, Ass’t Cashier hk. Pickertne N. Scuioss 
Unexcelled facilities with the most modern equipment, assures &. R } naneaal . 2 oo 

accurate and satisfactory service. A large capital and surplus witha jf, T. James eo &: 


strong coganinstion, assures autety. s. H, ARZFELD 











WALKER BROS, *.' BANKERS ‘.' SALT LAKE CITY 


A STATE BANK 
The Oldest Bank in this Intermountain Region 
ESTABLISHED 1859 


Capital $250,000 Surplus $125,000 
Resources over $3,300,000 


WE HAVE ENJOYED FIFTY-FOUR YEARS OF SUCCESSFUL BANKING 
Send us your UTAH BUSINESS. Best of service rendered 
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Town, County 








PROMINENT BANKS AND BANKERS (Cont'd) 


These banks advertise for your business which is good 


evidence they will handle it promptly and efficiently. 


Name of Bank 
vat. 














Greensboro GREENSBORO LOAN & TRUST 
(Guilford)| COMPANY.............. 1896 
Henderson CITIZENS ois eee 1889 
re COMMERCIAL NATIONAL 
i 
me wane) eer etrtseie 1891 
~ .... © | RALEIGH BANKING & TRUST CO..1865 
hi Wilmington SOUTHERN NATIONAL BANK. 1905 
(New Hanover); i os 
NORTH DAKOTA 
FIRST NATIONAL BANK ..... 1909 
Billings) 
Carrington | FIRST NATIONAL BANK ..... 1900 
oster 
Devils Lake DEVILS LAKE STATE BANK .. 1906 
(Ramsey) 
Fargo FIRST NATIONAL BANK. .... 1878 
Grand Forks HATCHER BROS. CORP....... 1895 
(Grand Forks) 
oo... = | NORTHERN STATE BANK.... 1901 
“1... “ | SCANDINAVIAN-AMERICAN 
Sos acces. 1904 
Jamestown JAMES RIVER NATIONAL 
(Stutsman) SE Sch parcuckevaawre 1881 
Minot SECOND NATIONAL BANK... .1S96 
(Ward) 
"| UNION NATIONAL BANK.... 1905 
OHIO 
Akron (Summit) | FIRST-SECOND NATIONAL BANK 1864 
“  .... “| NATIONAL CITY BANK...... 1883 
Ashtabula NATIONAL BANK OF ASHTA- 
Cieiaaein) | GEER «oc ccc cssccces 1897 
Lo 
Canton “(eeet) | FIRST NATIONAL BANK..... 1863 
Cincinnati CITIZENS NATIONAL BANK... 1880 
caeeiiinn) FIFTH-THIRD NATIONAL 
ete ct, 1882 
“ “ anen NATIONAL BANK... 1881 
“4... “ | SEASONGOOD & MAYER..... 1887 
“6... 4 | SECOND NATIONAL BANK... 1863 
Cleveland | STN ic 
nd ga) | FIRST NATIONAL BANK . 1863 
* “lees” | UNION NATIONAL BANK.. 1884 
tees COMMERCIAL NATIONAL 
(Franklin)| SARK .........ccccee. 1869 
“ “ wan canine BANK ..... 1888 
Guree MERCHANTS NATIONALBANK 1871 
Montgomery 
Promonteomery) | cigst NATIONAL BANK..... 1863 
(Sandusk 
¥) | CITIZENS BANK ........... +1902 
Dark 
Hamilton wiDarke) MIAMI VALLEY NATIONAL 
(Butler) DEN cgdaematheeiteeees 
Marion MARION NATIONAL BANK... 1902 
(Marion) 
Portsmouth PORTSMOUTH BANKING CO. . 1905 
ioto 
Springfield >| FIRST NATIONAL BANK... 1851 
( k) 
Steubenville NATIONAL EXCHANGE BANK 1874 
(Jefferson ) 
Toledo NATIONAL BANK OF COM- 
(Lucas) Sa ee 





SPITZER-RORICK TRUST & 
SAVINGS BANK.......... 











Town, County 


Name of Bank 











sce a cas MT ea ool Est. 
Urbana NATIONAL BANK OF URBANA. 1895 
(Champaign ) 
Youngstown — NATIONAL 
Mahoning) WE ba tcensenivenaese 1880 
Zanesville FIRST NATIONAL BANK. .... 1863 
(Muskingum) 
|} OLD CITIZENS NATIONAL 
~__----_ "| _GAMM........ .-._-.__ ast 
OKLAHOMA 
Enid ENID NATIONAL BANK....... 1893 
(Garfield) 
ltd Sal FIRST NATIONAL BANK..... 1863 
Frederick FIRST NATIONAL BANK..... 1906 
(Tillman) 
Guthrie FIRST NATIONAL BANK... 1889 
Lo; 
usko aie re NATIONAL 
Peal WOE aecee cee see eces 1899 
° # MUSKOGEE NATIONAL BANK. 1908 
Nowata FIRST NATIONAL BANK.... 1900 
(Nowata) 
Oklahoma STATE NATIONAL BANK.... 1893 
(Oklahoma) 
FIRST NATIONAL BANK ..... 1897 
(Tulsa) 
° OREGON 
Portland CANADIAN BANK OF COM- 
(Multnomah) MERCE 
‘ FIRST NATIONAL BANK. .... 1865 
“ LADD & TILTON BANK..... 1859 
oo “ mesenanrs SAVINGS & 
WR ici cvinec acces 06 
oe - “a can NATIONAL 
- PENNSYLVANIA 
Alleghen: (See Pittsburgh) 
Beaver oa *nY) | FIRST NATIONAL BANK... 1888 
Butler (o*"”*" | BUTLER SAVINGS & TRUST 
(Butler) | ST ob os ceccevesve 1868 
Charleroi FIRST NATIONAL BANK..... 1891 
(Washington) 
Donora FIRST NATIONAL BANK..... 1901 
(Washintgon) | 
Erie (Erie) SECOND NATIONAL BANK... 1864 
e 
Franklin FRANKLIN TRUST CO....... 1901 
(Venango) 
Greensburg |MERCHANTS & FARMERS 
(Westmoreland)| NATIONAL BANK........ 1881 
Lancaster UNION TRUST CO......... 1902 
(Lancaster) 
Ligonier NATIONAL BANKOFLIGONIER 1903 
(Westmoreland) 
Mt. Pleasant FIRST NATIONAL BANK.... 1864 
eet) 
New Kensin LOGAN TRUST CO. ........ 1903 
(Westmore bad) 
Philadelphia BANK OF NORTH AMERICA 1781 
(Philadelphia) (National Bank) 
“ .... « |CORN EXCHANGE NATIONAL 
eee 1858 
« |... « | FARMERS & MECHANICS 
| NATIONAL BANK........ 1807 
“ “ FIRST NATIONAL BANK..... 1863 





FOURTH — NATIONAL 
BANK 
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ESTABLISHED 1870 


First National Bank 


SIOUX CITY, IOWA 


United States Depository 
CAPITAL SURPLUS 


$400,000 $100,000 


We Solicit Your Business and Shall Give It Our 
Prompt and Careful Attention 


AMERICAN 
ATIONAL BAN 


RICHMOND, VIRGINIA 


OLIVER J. SANDS, Pres. 
WH. C. CAMP, Viee-Pres. 
W. HOLLADAY, Ass’t Cash. 


H. W. ROUNTREE, Vice-Pres, 
0. B. HILL, Cashier 
D. W. DURRETT, Ass’t Cash, 


CAPITAL and SURPLUS 


$1,600,000 


Collections Receive Prompt Attention. Corres- 
pondence Invited. 


The First National 


Ban Rk OF PORT WORTH 


CAPITAL 


$1,000 000 


SURPLUS AND PROFITS 


$350,000 


ae Items and Collections ene 
: Direct : : 





J.C. AINSWORTH, Pres. R. W. SCHMEER, Cashier 
R. LE See Vice. Pres. A.M. WRIGHT, Ass’t Cash. 
A. HOLT, Ass’t Cashier 


UNIT ED STATES 
NATIONAL BANK 


PORTLAND, OREGON 
Also Included by Purchase the WELLS FARGO & CO. 
BANK of Portland. Depository for the United States, State 
of Oregon, County of Multnomah, and City of Port 


CAPITAL and SURPLUS, $1,700,000 
We Invite Your Account and Colleetion Items for the Pacific Coast 
oe have Unequaled Facilities for Ey 
outhern Washington, Western Idaho, and Northern 
Salivor nia Items at a eae Cost, and can Save 
You from Two to Five Days’ Tim 





NATIONALIZED 1885 


Pacific National Bank | 


TACOMA, WASH. 


R. L. McCORMICK, Pres. W. M. LADD, Vice-Pres, 


L. J. PENTECOST, Vice-Pres. C. H. HYDE, Vice-Pres. 
STEPHEN APPLEBY, Cashier A. A. MILLER, Ass’t Cashier 


OLDEST BANK IN TACOMA 
Capital, $300,000 Surplus, $500,000 
UNITED STATES DEPOSITORY 


We Want your Tacoma Bank Account and Collection Items for 
the Pacific Northwest. Superior Facilities. Moderate Rates, | 





| The First National Bank 


Capital Stock - - = $75,000.00 

Surplus and Profits - 25,000.00 

$100,000.00 

Deposits - =- =- = = 170,000.00 
Officers 


M.J.PAULK, Pres. J. E. HOWELL, Vice-Pres. | 
E. A. TAPP, Cashier O. MIXON, Ass't Cashier | 


We solicit your collections and business, and 
give prompt and careful attention. 


STATE AND COUNTY DEPOSITORY 


| OCILLA, GA. 
| 


saa 





First National Bank 


No. 1 
PHILADELPHIA, PA. 


3 Frag f LEA, President 
. LAW, First Vice-President 
Weenton WARNE, Second Vice-President 
THOMAS W. ANDREW, Cashier 
F. B. SNYDER, Assistant Cashier | 
CHAS. H. JAMES, Assistant Cashier | 
HARRY . HAAS, Assistant Cashier | 


Quick, Direct Collection Facilities 





Ghe | 
“American National 
Bank Louisville, Hy. 


CAPITAL, $800,000 
SURPLUS and EARNINGS, $230,000 


LOGAN C. MURRAY, President R. F. WARFIELD, Cashier 
CHAS. C. CARTER, Ass’t Cashier F.L. MOSELEY, Ass’ "t Cashier 


Send Us Your Collections 
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PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business, which is good 


evidence they will handle it promptly and efficiently. 














Town, County Name of Bank 
Fa Ne a _ Est. 
Philadelphia FRANKLIN NATIONAL BANK . 1900 
continue | 
Bercy GIRARD NATIONAL BANK.... 1832 
“ “| GIRARD TRUST CO. ........ 1836 
“ oa oa NATIONAL 
| DE ina scwlowasaysaesc 1831 
- a oman $T. NATIONAL BANK 1887 
. “| PENNSYLVANIA COMPANY. 
For ae on lives 
and annuities. 
TRUST & a sAFE DEPOSITCO. 1812 
“ = eo NATIONAL 
Upainnaweeen aera e= 1803 
Pittebur; wane OF PITTSBURGH 
ieeseor) NATIONAL ASSOCIATION.. 1810 
- COLUMBIA NATIONAL BANK . 1893 
» = DIAMOND NATICNAL BANK.. 1875 
- - FEDERAL NATIONAL BANK... 1901 
S ” FIRST NATIONAL BANK.... 1852 
= “| GERMAN NATIONAL BANK... 1864 
” = LINCOLN NATIONAL BANK .. 1869 
” ” MELLON NATIONAL BANK . 1869 
- - PEOPLES NATIONAL BANK .. 1864 
- " SECOND NATIONAL BANK .. 1863 
- a THIRD NATIONAL BANK... 1864 
Scottdale SCOTTDALE BANK......... +1882 
(Westmoreland) | = So 
| RHODE ISLAND 
Providence | ATLANTIC NATIONAL BANK . 1853 
i ) 
- «| INDUSTRIAL TRUST CO...... 1887 
x . UNION TRUST CO.......... 1890 
SOUTH CAROLINA 
| 
Anderson | CITIZENS NATIONAL BANK .. 1908 
(Anderson) | 
Columbia | CAROLINA NATIONAL BANK.. 1868 
d 
ooo )| | CAROLINA NATIONAL BANK.. 1908 


(Darlington) | 








SOUTH DAKOTA 








rr FIRST NATIONAL BANK... 1881 
Elk "We anand UNION COUNTY BANK...... 1882 
Huron (OM?) | JAMES VALLEY BANK ..... 1902 
Ree — "SIOUX FALLS SAVINGS BANK . 1886 
. Minnehaha) | sigyx FALLS NATIONAL 
aor pC ec eee 
“ “ | STATE BANKING & TRUST CO. 1890 
TENNESSEE 
Chattanooga CITIZENS NATIONAL BANK’.. 1889 
(Hamilton) | 
.... “| FIRST NATIONAL BANK.... 1865 
Jackson | SECOND NATIONAL BANK .. 1886 
(Madison) | 
“  .. * | UNION BANK & TRUST CO... 1903 
Johnson City _| CITY NATIONAL BANK..... 1902 
(Washington) | 
Knoxville | EAST TENNESSEE NATIONAL 
(Hnez)|  GANK......-.--020000e. 1872 





| HOLSTON NATIONAL BANK . 





1891 








































75 
Town, County Name of Bank 
__ eal 7 Est. 
Knoxville | THIRD NATIONAL BANK .... 1887 
(continued) 
Memphis BANK OF COMMERCE & 
(Shelby) WE Noise ok Reese 
7 “oO | Coneeee eens NATIONAL 
OM RRR ees 1873 
eS Ln“ enna. CITY BANK .... 1908 
eT SECURITY BANK & TRUST CO. 1907 
epee | oanon & PLANTERS BANK 
B THOSE Ghs.. oo nc vee 1869 
Nashville AMERICAN NATIONAL BANK. 1883 
(Davidson) | 
oO 4s = — & FIRST NATIONAL 
in ee eee eee 1867 
TEXAS 
Austin AMERICAN NATIONAL BANK. 1890 
(tea) 
- AUSTIN NATIONAL BANK ... 1890 
Ballinge FIRST NATIONAL BANK .... 1886 
7 Rusacis) 
Beaumont | FIRST NATIONAL BANK..... 1889 
(Jefferson) | 
We ee «| GULF NATIONAL BANK ..... 1902 
Brownwood oeee races NATIONAL 
(Brown) | pile aats are areas 1892 
” me. a Ba NATIONAL BANK . 1897 
Cleburne FARMERS & MERCHANTS 
(Johnson)| NATIONAL BANK........ 1890 
Corsicana | CITY NATIONAL BANK .... 1888 
(Navarro) | 
| AMERICAN EXCHANGE 
(Dallas)| NATIONAL BANK........ 1875 
“ o.... “ | CITY NATIONAL BANK..... 1873 
We ee | COMMONWEALTH NATIONAL 
ER errr 1907 
Denison STATE NATIONAL BANK.... 1883 
(Grayson) 
Eagle Lake EAGLE LAKE STATE BANK... 1906 
(Colorado) 
El Paso (El Paso) | FIRST NATIONAL BANK...... 1881 
Fort Worth | AMERICAN NATIONAL BANK. 1893 
(Tarrant) 
” FARMERS & MECHANICS 
NATIONAL BANK........ 1889 
” .... “| FIRST NATIONAL BANK ..... 1873 
OT ee. FORT WORTH NATIONAL 
| BANK.............0000- 1872 
- “ STATE NATIONAL BANK.... 1884 
Galveston | CITY NATIONAL BANK...... 1907 
(Galveston) 
Hillsboro | FARMERS NATIONAL BANK.. 1887 
Houston SOUTH TEXAS COMMERCIAL 
Harris) NATIONAL BANK......... 1890 
San Angelo | SAN ANGELO BANK & TRUST 
(Tom Green) Das s-cat eh ereeren ens 1907 
San Ae ) | ALAMO NATIONAL BANK.... 1890 
Bexar 
" ” CITY NATIONAL BANK...... 1899 
" ... ‘  |NATIONAL BANK OF COM- 
| veescssetiee veces 1903 
Temple (Bell) | FIRST NATIONAL BANK..... 1884 
Terrell | FIRST NATIONAL BANK ..... 1888 
(Kaufman) 
Tulia TULIA BANK & TRUST CO... 1907 
(Swisher) 
Waco CENTRAL TEXAS EXCHANGE 
(MoLennan) NATIONAL BANK......... 1910 
“ o.... “ | FIRST NATIONAL BANK..... 1868 
“ ..e. “ | WACO STATE BANK........ 1877 
Waxahachie | CITIZENS NATIONAL BANK.. 1884 


| WAXAHACHIE NATIONAL BANK 






















































1890 
















EXAMINATIONS HM. BYLLESBY &CO. 


Insurance Exchange Bldg, 
AND REPORTS ENGINEERS 


CHICAGO 





Austin National Bank 


AUSTIN, TEXAS 











































TRUST COMPANY | 8 Rg 
& Undivided Profi 

SAVANNAH, GA. DEPOSITS - - - "$3, 3,000, "000. 00 
UNITED STATES GOVERNMENT DEPOSITORY | 
CAPITAL - - - - - - - $ 630,000 = | 
Surplus and Profits - - - - - 600,000 Wa.HvFours - = >  * vice-president | 
Deposits - - - - - - = = 2,500,000 ae iene = 2 : "Cashicy | 
We Invite Accounts from Banks and C. M. BARTHOLOMEW - Assistant Cashier | 
Bankers, Corporations and Individuals Unexcelled facilities for the very best care of all business | 
Personal Attention Given to Collections. entrusted to us 

























C. A. PRATT, President H. C, RATHER, Cashier 
J. S$. POLLOCK, Vice-Pres. THE E. F. HUSSMAN, Ass't Cash. 


EXCHANGE NATIONAL BANK 


LITTLE ROCK, ARK. 


CAPITAL, Paid Up - - $ 300,000 
SURPLUS and Undivided Profits 215,000 
DEPOSITS - oo? - 1,950,000 


THE RALEIGH BANKING 


AND TRUST. COMPANY 
RALEIGH, NORTH CAROLINA 


Successors to 
THE RALEIGH NATIONAL BANK, 1865-1885 
THE NATIONAL BANK OF RALEIGH, 1885-1905 






























An Honorable Record for nearly 50 years. 
Send Us Your Collections. Prompt Ser- 
vice, Low Rates. | 






























We Solicit your Arkansas Collections, particularly 
your Little Rock Items. Correspondence Invited 





CORRESPONDENCE SOLICITED 





DESIGNATED DEPOSITARY 
of the UNITED STATES 


First National Bank 


LOS ANGELES, CAL. 


CAPITAL - - $1,500,000 
SURPLUS & UNDIVIDED PROFITS 2,235,000 


OFFICERS 


J. M. ELLIOT, Pres. W. T. 8. HAMMOND, Cashier 
STODDARD JESS, Vice-Pres. A C. WAY, Ass’t Cashier 

W .C. PATTERSON, Vice-Pres, &. 8. PAULY, Ass’t Cashier 
JOHN P. BURKE, Vice-Pres. &. W. COE, Ass't Cashier 
JNO. 8. CRAVENS, Vice-Pres. A. 8. JONES, Ass’t Cashier 









THE CITY NATIONAL BANK 


Dallas, Texas 
FOUNDED 1873 













| 
| 
| 
{ 
| 







CAPITAL AND SURPLUS 


Two Million Dollars 


UNITED STATES DEPOSITORY 
Depository for City and County of Dallas 











FOR SALE 


$250 ,000 6% Special Improvement 


Debentures of GRAND FORKS, North Dakota 


whose municipal life of thirty aes is clear of default in 
any obligation; the cleanest, best-l ig ted and governed, and 
most up-to-date city of its size that we know of; the home of 
North Dakota State University, Wesley College and Lutheran 
CollegeeQ COOOOOOCOOOoC00000o0000 
Security more than six times the obligation, which is retired 
serially, while security increases. From standpoint of secur- 
ity and earning, the best investment we know of, and excel- 
lent for ‘‘second reserve’ of anybank QUQOGOGOO0 | 


THE HATCHER BROTHERS CORPORATION 
Ask for descriptive circular‘C” | Grand Forks, N. D. 







NYE AND TURNER CO.., Inc. 


50 State Street, Boston 16th and Farnam Streets, Omaha 


OFFICERS AND DIRECTORS 
RAY NYE, Pres., Fremont; PHILIP H. FARLEY, V.-Pres., 
Boston; F. B. JOHNSON, Treas., Omaha; C. W. TURNER, 
dr., Sec., New York; R. 8. SCHNEIDER, Fremont 


SececteD BONDS iwvestwent 
CAPITAL, Fully Paid 
$100,000 
Railroad, Municipal and Corporation Bonds 
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Town, County 


PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 


Name of Bank 








UTAH 





OGDEN STATE BANK 
CONTINENTAL NATIONAL BANK 1909 


MCCORNICK & CO. 


NATIONAL BANK OF THE 
REPUBLIC 


WALKER BROTHERS BANKERS 1859 


VIRGINIA 





Lynchburg 
(Campbell) 
folk 
(Norfolk) 


Petersb 
(Dinwiddie) 
Richmond 
(Henrico) 


Winchester 
(Frederick) 





FIRST NATIONAL BANK... 
—- BANK OF COM- 


NORFOLK NATIONAL BANK.. 1885 
SEABOARD NATIONAL BANK 1905 
VIRGINIA NATIONAL BANK.. 1910 


PETERSBURG SAVINGS & 
INSURANCE CO. 


AMERICAN NATIONAL BANK. 
FIRST NATIONAL BANK 
MERCHANTS NATIONAL BANK 1870 
——- STATE & CITY 


1899 


“aa NATIONAL BANK . 


FARMERS & MERCHANTS 
NATIONAL BANK 


1865 





WASHINGTON 





CANADIAN BANK OF COM- 
MERCE 


man NATIONAL BANK .. 
STATE BANK OF SEATTLE... 


NATIONAL BANK OF COM- 
MERCE 


1889 
1905 


1891 


PACIFIC NATIONAL BANK 1885 





WwesT VIRGINIA 





. (McDowell) 


g 
(Ohio) 





1809 
1903 
1891 


RALEIGH COUNTY BANK.. 
FLAT TOP NATIONAL BANK.. 
KANAWHA NATIONAL BANK. 
FIRST NATIONAL BANK 


UNION SAVINGS BANK & 
TRUST CO. 


ape EXCHANGE BANK 1899 


i 











Town, County 


Williamson | 
(M ingo 


- 


Name of Bank 
Est. 


a BANK OF COM- 
MERCE 





Appleton 
CS tagnanied 


(Ashland) 


Beloit 
(Rock) 
Eau Claire 
(Eau Claire) 


orn 
(Walworth) 
Fenimore(Grant) 
Fond du Lac 
(Fond du Lac) 


La Crosse 
(La Crosse) 


Madison (Dane) 
Milwaukee (Mil.) 


ille 
(Clark) 
Stevens Point 


P 
a 


(Douglas) 


- 


Neilisv: 


Sturgeon Bey 


or.) 
Wausau 
(Marathon) 


Sheridan 
(Sheridan) 


Ottawa, Ont. 
(Ottawa) 

Toronto, Ont. 
(Toronto) 


Montreal, Que. 
(Hochelaga) 


“ 


(Quebec) 


Mexico City,D.F 


WISCONSIN 


FIRST NATIONAL BANK 
ASHLAND NATIONAL BANK . 
BELOIT STATE BANK 

EAU — NATIONAL 


nae wane BANK.... 
FIRST NATIONAL BANK.... 


STATE BANK OF FENIMORE. . 
= NATIONAL 


we eves BANK.... 
FIRST NATIONAL BANK .... 
MARINE NATIONAL BANK... 
WISCONSIN NATIONAL BANK 
COMMERCIAL STATE BANK . 
NEILLSVILLE BANK 

CITIZENS NATIONAL BANK. 


BANK OF COMMERCE 


FIRST NATIONAL BANK .... 
BANK OF STURGEON BAY. 


ne. pune 


WYOMING 


SHERIDAN NATIONAL BANK 1906 


NATIONAL BANK OF CUBA 





CANADA 


BANK OF OTTAWA . 
BANK OF TORONTO 


ROYAL BANK OF CANADA... 
UNION BANK OF CANADA... 


MEXICO 


BANK OF MONTREAL 
aa BANK OF COM- 





EXAMINATIONS H,M.BYLLESBY &CO. Insurance Exchange Bldg. 


AND REPORTS 


THE FEDERAL 


NATIONAL BANK 
PITTSBURG, PA. 


PARK BUILDING 


ENGINEERS 











OFFICERS 


HUGH YOUNG 3 Chairman 
JOHN H. JONES... . . . President 
F. R. BABCOCK . . Vice-President 
H. M. LANDIS ._ Vice-President and Cashier 
H. W. LOOS Assistant Cashier 


“mt $2,321,000 








THE Goacumnaa 


NATIONAL BANK 
| DENVER, COLORADO 


UNITED STATES DEPOSITORY 


We Invite your Denver Banking Account 


CAPITAL - $ 500,000 


SURPLUS AND 
UNDIVIDED PROFITS - 1,067,000 


DEPOSITS- __ 16,831,000 


GEO. B. BERGER, Pres. 
HAROLD KOUNTZ, Vice-Pres. and 
Chairman of the Board 
eg SHEEDY, Vice-Pres. 
WM. BERG ER, Cashier 
K. i WOODWARD, Asst. Cashier 
T. R. FIELD, Asst. Cashier 
J. H. KOLB, Asst. Cashier 





We Furnish Kountze Brothers, New York, 
Foreign Letters of Credit 


Prompt Attention Given Western Collections 
at Moderate Terms—Give Us a Trial 








CHICAGO 


The First 
National iBank 


Denver, Colorado 


CAPITAL AND SURPLUS 


$2,098,581.1 


A.V. HUNTER - - 
THOMAS KEELY - 
F.G. MOFFAT - - Vice-President 
GERALD HUGHES - Vice-President 
Cc. S. HAUGHWOUT - Cashier | 
J. C. HOUSTON Ass’t Cashier | 
F. J. DENISON Ass’t Cashier | 
D.R.PLATT - Ass’t Cashier 
C.C.HENDRIE - Ass’t Cashier | 
G.M.HAUK - - - = Auditor | 


CORRESPONDENCE SOLICITED 
A General Banking Business Transacted. 


Special Attention Given to Collections on 
all Western Points at Reasonable Rates. 


- President 
Vice-President 


The Merchants. 
| National Bank 


- Fndianapolis, Fndiana || 


CAPITAL 
$1,000,000 


SURPLUS and UNDIVIDED PROFITS 


$950,000 carn 


O. N. FRENZEL, President 
J. P. FRENZEL, Vice-President 
FRED’K FAHNLEY, Second Vice-President 
OSCAR F. FRENZEL, Cashier 
J.P. FRENZEL, Jr., Assistant Cashier 
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COMMERCIAL ATTORNEYS 


IN 


THE UNITED STATES 482-CANADA 


NAMES GIVEN IN THIS LIST ARE RECOMMENDED TO US 


AS BEING 


IN 


ANY LEGAL BUSINESS ENTRUSTED TO THEM 


Town and County 


———— 


a 


. Calhoun 


a 


sAnniston* * 


Bay Minette**} B’Idwin | 
Bessemer**} . . Jefferson | 
sBirmingham**} . . Jeff'n 


aDecatur**t .... Morgan 
Demopolis**f Marengo | 
Iba**} Coffee | 
sGadsden**t = .. Etowah | 
sHuntsville**}. . Madison 
jasper**+ Walker 
sMobile**t ..... Mobile | 


| 
| 
iW 


§aMontgomery**t Mont. | 


| 
| 
| 
| 


sOneonta**t ....Blount | 


Selma**t Dallas | 
iTalladega**+ Talladega | 
iTuscaloosa**t Tuscal’sa | 


ALASKA 


Nome**} 


ARIZONA 


Buckeye**} .. Mz aricopa 
Glendale**} .. Mz aricopa 
Mesa**} .... Mg aricopa 


{aPheenix**; .. Maricopa | 


Tempe**} | 


. . Maricopa 
ARKANSAS 
Alpena Pass* . . 
aBerryville**+ . 
iConway**} ... Faulkner 
Earl*¢} Crittenden 
iFayetteville**+ Wash’n 


iFordyce**} 
iFt. Smith**+. 


..Boone 
-Carroll 


. Sebastian 


Green Fore er. Carroll 
iHamburg**+ Ashley 
tHelena**} _. Phillips 
Hot =e Garland 
Hoxie**+ |... Lawrence 


Town and County 


ENTIRE LY TRUSTWORTHY AND RES : PONSIBLE 


MATTERS OF COMMERCIAL LAW, COLLECTIONS, AND 


Name 





WILLETT & 


City National Banks. 
om AS. HALL. 
ESTES JONES & WELCH. 
|BONDURANT & SMITH. 
Commercial law. Refers to 
Traders National Bank. 


C. D. RITTER. General law 
practice. Persistent atten- 
tion. Reference. 
National Bank. 

E. W. GODBEY. 

McDANIEL & WHITFIELD. 

RILEY & CARMICHAEL. 

oO. L. WOMACK. 

DAVID A. GRAYSON. 

NORMAN GUNN. 

GREGORY L. & H. T. 

SMITH. Attorneys for First 
National Bank. 
WEIL, STAKELY & VARD- 
AMAN, First Nat. Bank 
Bidg., Practice in all courts. 
Special attention to collec- 
tions and bankruptcy mat- 
ters. Refer to any bank in 
city 

Ww ARD & WEAVER. 

MALLORY & MALLORY. 

M. N. MANNING. 

McKINLEY, McQUEEN & 
HAWKINS. 


O. D. COCHRAN. 


See Mesa. 
See Mesa. 


M. J. GRATTAN DOUGH- | 
ERTY. 


BAKER & BAKER, 
ence: Valley Bank. 


| CHALMERS & WILKINSON. | 


W. J. KINGSBURY. 


See Berryville 

A. J. RUSSELL. 

S. W. ROGERS. 

J. D;, WATT. 

E. B. WALL. 

PAUL G. MATLOCK. 

H. C. MECHEM, Attorney 
for the First Nat. Bank. 

See Berryville. 

GEORGE & BUTLEI 

CAMPBELL & NOLI EN, 

WOOD & WOOD. 


| See Walnut Ridge. 


WILLETT. | 
Refer to First and Anniston | 


Traders 


| aFresno**t 


Refer- | 


JaLittle Rock**t Pultski 


aMagnolia**t .Columbia | 
aOsceola**} . Mississippi | 
aPine Bluff**} Jefferson | 
Rogers**t Benton | 
aRussellville**+ .Pope | 
aTexarkana**t ‘ Miller | 

aWalnut Ridge**+ 
Lawrence 


CALIFORNIA 


| MANNING & EMERSON. 
Reference: Southern Tr. Co. 

STEVENS & STEVENS. 

J. T. COSTON 

W. B. AL EXANDER. 

W. W. SIKES 

R. B. WILSON. 

WILLIAM H. ARNOLD. 

0. C. BLACKFORD. 


| 





ae * 
Berkeley**t 


.Kern | 
. Alameda 
Fresno 


Glendale**} ....Los A. 


aHanford**¢ *...Kings 
aLos Angeles**} ..Los A. 


aOakland**t ..Alameda 
Pasadena**} ..Los. A. 


§ aSacramento**t 
aSan Francisco**} San F. 


|; ADAMS, 


-Sa’to | 


| THOMAS SCOTT. 

KEYES & MARTIN. 

EVERTS & EWING, Att’ys 

| for Union National Bank. 

P.S. MeNUTT. 

| F. E. KILPATRICK. 

ADAMS & BIN- 
FORD, 930-932 Central 
Bldg. Refer to Farmers & 
Merchants Nat. Bank. 

BICKSLER & SMITH. Title 
Insurance Building. Refer- 
ences: American Surety Co. 
of New York; Maryland 
Casualty Co., Baltimore; 
First Nat. Bank, Denver; 
City Nat’l Bank, Dayton, 
Ohio. 

FLINT, GRAY & BARKER, 
Title Ins. Bldg. Attorneys 
for First National Bank. 

BRADNER W. LEE. Atty. 
for City & County Bank. 

SMITH, MILL ER & PHELPS, 
Merchants Tr. Bldg. Gen- 
eral Practice. 

KEYES & MARTIN, 
Nat. Bk. Bldg. 

E. G. RENNETT. 

HATFIELD & HATFIELD. 

HENRY G. W. DINKEL- 
SPIEL, 802-6 Claus Sprec- 
kels Bldg. Depositions to J. 
D. Brown, Notary. Refer- 
ences: Anglo & London 
Paris Nat’l Bank and Union 
Trust Co. 

| DORN, DORN & SAVAGE 
Humboldt Bank Bldg. Re- 
vised the laws of Cal. for this 
volume. Commercial probate 
and corporation _ practice, 
State and Federal Courts. 
Reference: Crocker Nat. Bk. 

CHAS. K. HARPER, 874 
Monadnock Bldg. Attorney 
for Bk. Equipment Co. 
Insurance Protective Ass’n. 
Refers to First Nat. Bank. 

| BERNARD P. LAPACHET, 

110 Sutter St. Refers to 
| Wells, Fargo-Nevada Na- 
tional Bank. 

|McKEVITT & QUINLAN, 

| Hearst Building; Com- 

mercial, Bankruptcy and 

Probate Law; Special atten- 

tion to Correspondence. 

References: International 

Banking Corporation and 

Humboldt Savings Bank. 


First 





| 


Report Name Taken from Rand McNally & Co.’s Bankers’ and piiuaient Directory List. 


County Seat. 


*Money Order Office. 


*Express Office. 


(79) 


tTelegraph Station. 


§State Capital. 





80 





When Your Bank 
Buys Securities 


why not use a house of established reputation 
that can give you prompt and efficient service, 
coupled with conservatism and discrimination 
in selecting its offerings? 

Banks ait Gear will find our Investment 
Department ready to send on request statisti- 
cal information, quotations and offerings. 


Knauth -Nachod & Kihne 
INTERNATIONAL BANKERS 
New York + Leipzig 


Oldest and Strongest Bank in Hartford and in 
Connecticut. Strengest National Bank in | New 
England (outside of Boston) 


HARTFORD NATIONAL BANK 


‘HARTFORD, CONN. 


Harold W. Stevens F. P. Furlong 
President Vice-Pres. and Cashier 


W. S. Andrews A. G. Brainerd 
Ass’t Cashier 2d. Ass’t Cashier 


CAPITAL - - - $1,200,000 
«SURPLUS and PROFITS - — 1,100,000 
DEPOSITS - - - - - - 4,000,000 


LOS ANGELES SAN FRANCISCO 
111-114 W.4thSt. Cor. California & Sansome Sts. 


TORRANCE, MARSHALL & CO. 
California Securities 


MUNICIPAL, RAILWAY AND 
CORPORATION 


CORRESPONDENCE INVITED 


THE RAND-McNALLY BANKERS' 





CAPITAL 
$1,000,000 


Share-holders 
Liability 
$1,000,000 


Surplus and 
ndivided 

Profits, Earned, 
$850,000.00 


Security to 
Depositors 
$2,850,000.00 


W. W. BERRY, Pres. N. P. LeSUEUR, Cash. 


EUSTICE A. HAIL,V-Pres.C.H.WETTERAU, A.C. 
A. H. ROBINSON,V-Pres._E. R. BURR, A. C. 


MONTHLY ADVERTISERS 





CENTRAL STATE NATIONAL BANK | 


MEMPHIS, TENN. 


Capital, Surplus and Profits - $ 375,000.00 
Deposits - 2,500,000.00 


Special Facilities for h¢ andling Tennessee, Missis- 
sippi and Arkansas items. 


CENTRAL STATE BANK & TRUST Co, 
MEMPHIS, TENN. 


Capital and Surplus $850,000.00 


The Capital Stock of this Bank is owned by the 
stockholders of the Central State National Bank 


Third National Bank 


Columbus, Georgia 


Capital - - - = $250,000 
Surplus and Undivided Profits 315,000 
Deposits - - - - 800,000 


Depositary of the United States, State of 
Georgia, and City of Columbus 


Interviews and Correspondence Invited 


ESTABLISHED 1870 
MERCHANTS NATIONAL 


BANK RICHMOND, VIRGINIA 
United States, State and City Depository 


JOHN P. BRANCH, President 
JOHN KERR BRANCH, Vice-President 
JOHN F. GLENN, Vice-President 
THOMAS B. McADAMS, Cashier 
J. R, PEROUE, Assistant Cashier 
GEORGE H. KEESEE, Assistant Cashier 
G. JETER JONES, Ass’t. Cashier 


CAPITAL = - ° = ™ 200,000 
SURPLUS AND PROFITS 975,000 
DePosiTs - - 6,500,000 


WE WANT YOUR BANKING BUSINESS 





Farmers Loan & Trust Co, 


SIOUX CITY, IOWA 
1911 


Capital, Surplus and Reserve Fund 


$1,350,000.00 


Fr F. Toy, Pres. F. W. Kammann, Sec’y 
Miller, Vice-Pres. C. A. Bond, Ass't Treas. 
C. Shull, Vice-Pres. J. C. Alexander, 
teams Fred Toy, Treas. Ass’t Secretary 
Carlton B. Toy, Ass't Secretary 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 








al 





RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 





—————— 


Town and County 


Name 





Town and County 


Name 





sSan Jose**t Santa Clara 


South Pasadena**tL. A. 
sStockton**t S’n Joaquin 


COLORADO 


Alamosa**t ...Conejos 
sBrighten**} ....Adams 
Colo. Spgs. wot El Paso 
qiDenver**} .... Denver 


Grand Jct.**} ... 
iGreeley** 


Gunnison**t .Gunnison 
sLajunta**+ 
Monte Vista**t 

Rio Grande 


Pueblo 


. Mesa 


Wilverton**} ..San Juan 
—_— Las Animas 


CONNECTICUT 


{uHartford**t Hartford 


Meriden**+ . NewHa 
et “ sine ven 
ew Haven 
New Britain**+ Hart’d 
iNew Haven**t 'w H Py 


C. L. WITTEN, General law 
practice. Refers to banks 
and business houses. 

See Pasadena. 

WerEwer , ee & 
BLEW 


JOHN T. ADAMS. 

WM. C. HOOD, JR. 

J. E. McINTYRE. 

BARTELS, BLOOD & BAN- 
CROFT. A. C. Foster Bldg. 
Attorneys for the Colorado 
National Bank. 

JOHN M. CAMPBELL, 228 
Cooper Bldg. Gen’! collec- 
tions. References: Broadway 
Bank and U. 8S. Nat. Bank. 

DANA & BLOUNT. (Successors 
to BICKSLER, BENNETT, 
DANA & BLOUNT.) 
Equitable Building. Refer 
to First Nat’l Bank and In- 
ter-State Sav. Bk., Denver, 
and Maryland Casualty Co., 
Baltimore. 

HARRY C. DAVIS & ELSON 
H. WHITNEY, 1212 Foster 
Bldg. Corporation Law. 
Reference: First Nat. Bank. 

WALTER C. HECKEN- 
DORF. Symes Building. 
References: Colorado Na- 
tional Bank and_ United 
States National Bank. 

THOMAS H. HOOD, Equit- 
— Bldg. Refers to First 

ARTHUR PONSFORD, 
Ernest & Cranmer Bldg. 
ey law practice. Attor- 

y for Denver Nat’l Bank. 

ROGERS, ELLIS & JOHN- 
SON, ~~ Attor- 
vitts, for U. S. Nat. Bank. 

McAPLISTER & 

VAILE. Equitable Bldg. 

General counsel the 

D. & R.G. R. R. 


McMULLEN & Se hagne 
MANN & MANN, Com- 
mercial Attorneys. 
or & NASH. 
B. WALLIS. 
i M. HOWARD. 


for 


WILLIAM B. VATES. Prac- 
tice = all State and Federal 


Cou 
FRANK" L. ROSS. 
McCHESNEYaMcCHESNEY 


HYDE JOSLYN, GILMAN 
&  HUNGERFORD, 49 
Pearl St. Attorneys for 
Hartford Nat. Bk., Hartford 
Trust Co., Pratt and Cady 
Co., and R. G. Dun & Co. 

LEWIS SPERRY, Aetna Life 
Bldg. Attorneys for The 
Aetna Life Insurance Co., 
The Aetna Nat. Bank, and 
a7 U. S. Bank. 

CHAMBERLAIN. 

CLAYTON L. KLEIN. 


GEORGE W. ANDREW. 

LOUIS M. ROSENBLUTH, 
865 Chapel Street. General 
Practice. Collections. Refers 
to Second National Bank. 








aNew Haven**t N’w H’n 
(continued) 


aNew London**{N. Lon. 


aWaterbury**t.N. Hav. 


CUBA 


RICHARD H. TYNER, 865 
Chapel St. Refers to Nat. 
Tradesmen’s Bank. 

JAMES E. WHEELER, Gen- 
= law practice. Refers to 

bank in New Haven. 

ART HUR B. CALKINS, At- 
torney for Nat'l Bank of 
Com., Judge of Probate. 

BRONSON, LEWIS & HART 





DELAWARE 


ROBERT E. HOLLINGS- 
WORTH, Mercaderes 22. 


LUIS FERNANDEZ MAR- 
CANE. 





q aDover* *t 


New Castle 


DIST. OF COLUMBIA 


— 


GaWashington**t .D. C. 


FLORIDA 


aGainesville**t Alachua 
aJacksonville**ft .. Duval 


aLive Oak**+ .. Suwanee 
iami Dad 


aMilton**t ..Santa Rosa 
aPensacola**{ Escambia 


GaTallahassee**t ..Leon 


GEORGE M. JONES. 

RICHARD R. KENNEY. 

HARRY EMMONS. Refers to 
any bank in Wilmington. 


HENRY P. BLAIR (CHAS. 
SHERMAN HILLYER. 
CHAS. D. DRAYTON), 
Colorado Bldg. Refer to 
Riggs Nat. Bank and Amer. 
Security & Trust Co. 

BRANDENBURG & BRAN- 
DENBURG Fendall Bldg. 
Practice in all Courts; also 
claims against the United 
States and patents handled 

| by experts. Counsel National 

| Bank of Washington, etc. 

BRITTON & GRAY, panei 

Bidg. Practice before 

! Executive Departments. 

CHAPIN BROWN, 323 John 

| Marshall Pl. Attorney at 

| Law; mercantile collections; 
business before the general 
land office and pension office 
| a specialty. 

| WATSON  E. COLEMAN, 
Pacific Bldg. Patents and 
Patent Law. Highest refer- 
ences in all parts of the 

} _ Uni ted States. 

JOHN B. LARNER, 501-3 
Washington Loan & Trust 
Bldg. yao for Wash- 
ington Loan Trust Co., 
Home Plate Glass Ins. Co., 
and Woodward and Lothrop. 

Cc. D. PENNEBAKER, Metro- 
politan Bank Bldg. Fed- 
eral practice and U. S. 
Court of Claims business a 
specialty. Refer to Bell & 
Ge. bankers. 


FERDINAND BAYER. 

COOPER & COOPER. Gen- 
eral law practice. 
. E. BROOME. 

ae GRAMLING & 
BURDINE. 

THOMAS F. WEST. 

—” BLOUNT & CAR- 


E. C. MAXWELL. 
A. H. WILLIAMS. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


iCounty Seat. 


*Money Order Office. 


*Express Office. 
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{State Capital. 
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THE UNION OF LONDON 
& SMITHS BANK, Limited 


Head Office, 2 Princes Street, LONDON, England 





STERLING 

Authorized Capital - - £25,000,000 

Subscribed Capital - - £22,934,100 

Paid up Capital - - - - £3,554,785 

Reserve Fund - - - - £1,150,000 
Deposit & Current Ac- 

counts 31st Dec. 1912 £39,900,047 


SIR FELIX SCHUSTER, Bart. JOHN TROTTER 
Deputy Governor 


& .¢ oan H. H. HART H. R. HOARE 
nager Country and Foreign Manager Secretary 


The Bank has Branches or Agents in all the principal 
jon Pi tc si glgaaalaineunaa 
pondents throughout the World. : 


Established 1873 Incorporated 1910 


McCornick & Co. 
BANKERS 
SALT LAKE CITY, UTAH 


LARGEST BANK BETWEEN DENVER 
AND SAN FRANCISCO 


CAPITAL 
$600,000 
SURPLUS AND PROFITS 
$160,000 
DEPOSITS 
$6,500,000 


Best of Attention Given to Collections 
and All Matters Entrusted to Our Care 


ACCOUNTS SOLICITED 








The Farmers 
and Mechanics 


National Bank 
Founded 1807 PHILADELPHIA 


HowAxkD W. LEwIs 
HENRY B, BARTOW 

OscAR E. WEISS. - 
JOHN MASON - Transfer Officer 


Capital - $ 2,000,000 
Surplus 3°4,:75 1,408,000 


- President 
: Cashier 
Ass’t Cashier 


|Deposits - - 12,654,000 


| United States, State, and City Depository 


Accounts of Banks and Bankers Received 


on Favorable Terms 


ANGLO & LONDON 
PARIS 
NATIONAL BANK 


SAN FRANCISCO 


Accounts of Banks and Bankers 
Respectfully Invited 


Capital - $ 4,000,000 
SURPLUS AND 4 811,950 


Undivided Profits 


Deposits 31,724,870 


HERBERT acer - President 

SIG. GREENE - Chairman of the Board 
WASHINGTON A ODGE Vice-President 
J. FRIEDLANDER Vice-President 


C.F.HUNT_ - 
R. ALTSCHUL - 
WM. H. HIGH - 


H. CHOYNSKI - 
G. R. BURDICK - 


- Vice-President 
= Cashier 
- Assistant Cashier 
- Assistant Cashier 
- Assistant Cashier 
- Assistant Cashiet 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 








| 
Town and County 
| 
| 


sTampa**t ...Hillsboro 


sWest Palm Poet 
Palm Beach 
Ybor City**t Hillsboro 


Name 


JOSEPH W. FRAZIER, Col- 
lection Department. Refers 
to Exchange Nat. Ba: 

G. _. — General Law 


GEO. “G. “CURRIE. 
F. M. SIMONTON. 





GEORGIA 


sAbbeville**¢ =. . .Wilcox 
aAmericus**t ...Sumter 
GaAtlanta**t ....Fulton 


sAugusta**t .Richmond 


sBaxley**t .....Appling 
aBrunswick**} ...Glynn 
aCarrollton**{ ...Carroll 
sCartersville**t . Bartow 
sCedartown* ®t . Polk 
sCovington**} ..Newton 
sDawson**t .- Terrell 
sEastman*t 

aElberton**> 
sGainesville**t .... 
sHawkinsville**t = 


+ 
uMoultrie* 


oetnorpe.“t 
Rochelle’ ‘ 
wea 


sSavannah**¢ .Chatham 


aWarrenton**{ . Warren | 


HAWAIIAN ISLANDS 


HAL. LAWSON. 

W. W. DYKES. 

ANDERSON, FELDER, 
ROUNTREE & WILSON, 
Equitable Bldg. General 
law practice. Attorneys for 
Lowry Nat. Bank. 

BROWN & RANDOLPH, 
PARKER & SCOTT, Gen- 
eral Counsel Atlanta Sav. Bk. 

WIMBISH & ELLIS, Pruden- 
tial Bldg. Refer to any 
bank in Atlanta 

C. HENRY & RODNEY S. 
COHEN. Attorneys for 
Union Savings Bank. 


en K. DAVIS. 
C. KING. 
AMES G. PARKS. 
oS ene & SMITH. 

- ROGERS. 

M. JOHNSON. 
L. A. WHIPPLE. 
eg COOLEY. 
Cc, > a 


Ww. 

BUSSELL :s HODGES. 
W. F. WAY. 
J. J. BULL & SON. 

J. MONROE BUSSELL. 
R. C. RAMEY. 


ANDERSON,CANN &CANN. 
General Practice. 
tion Department. 

M. L. FELTS. 


W. S. WISE. 


A. 8S. HUMPHREYS. 33 
King Street. 





«Coeur D’Alene**}Koot’i 


ildahoFalls**Bonneville 
sShoshone**} . ..Lincoln 


ILLINOIS 


Atlanta**+ 

Aurora**+ 

éBenton**t+ Franklin 

sBloomington**+ McL’n 

sCairo**+ . Alexander 

sCarlinville* * Macoupin 
aCarthage**+ .. Hancock 

Champaign**} Champ’n 





PAUL PIZEY. 
all courts. 
RICHARDS & HAGA. 


McNAUGHTON & BERG. 
Refer to R. G. Dun & Co. 
and local banks and Judge 
of the State Su —_ Court. 

RALPH EDMU 

JOHNSON & HADDOCK. 


Practice in 


BEVAN & BEVAN. 
-“ F. GALVIN. 

W. R. JONES & SON. 
RAYBURN & BUCK. 
REED GREEN. 
RINAKER & RINAKER. 
DAVID E. MACK. 

L. F. WINGARD. 








Collec- | 











Town and County %, 


Name 





aChicago**t+ 


aClinton**¢ .... DeWitt 
aDanville**} .. Vermilion 


aDecatur**+ 
aDixon**} 


....Macon 


sEffingham**} Effingh’m 
Elgin**+ Kane 
aFreeport**t —_—— 
aGalesburg**t . Knox 


aJacksonville**t Morgan 


iet**+ ‘ 
aKankakee**{ Kankakee 
aMacomb**t M’Donough 

Mattoon* Coles 
aMonmouth**t} .. Warren 
aMorrison**} . Whiteside 
aMt. Carroll**t . .Carroll 
aMt. Vernon**t} Jefferson 
aOttawa**t Lasalle 


aPeoria**t 


aRockford**t Win'’bago 
aRock Island**t 
Rock Island 
{ aSpringfield**t 
Sangamon 








BACON & CORNWELL, 1531 
First National Bank Bldg. 
Henry M. Bacon and Sen- 
ator Willett H. Cornwell, 
(Notary). Long Distance 
Phone Randolph 3426. Gen- 
eral practice. State and 
Federal Courts. References: 
Corn Ex. Nat. Bank and 
Ft. Dearborn Nat. Bank. 


BAKER & HOLDER, 833 
First National Bank Bldg. 
Att’ys for Monroe Nat. B: 


CHAS. E. BARTLEY, 931- 
937 Unity Bldg. Corpora- 
tion, commercial and general 
law practice. Special facili- 
ties for handling mortgage 
and real estate matters of 
non-residents. Depositions 
taken. References: Greene- 
baum Sons Bank & Trust 
Co.; First Nat. Bank; Drexel 
State Bank; Chicago Title & 
Trust Co., and the leading 
mercantile agencies. New 
York references; Columbia- 
Knickerbocker Trust Co. 


CRATTY BROTHERS, 
West Monroe 8 
tion, probate, 
and general practice, and 
also commercial law. f- 
erences: Lyon & Healy, and 
Union Bank of Chicago. 


CHARLES DANIELS, 943- 
950 Marquette Bldg. Collec- 
tions made in foreign coun- 
tries as well as U. S. Com- 
mercial, Probate, and Keal 
Estate Law. Refers to S. 8. 
White Dental Mfg. Co.; Cont. 
& Com’! Nat. Bank. 


MUSGRAVE, OPPENHEIM 
& LEE, First Nat. Bank 
Bldg. General 


JOHN FULLER. 

LINDLEY, PENWELL & 
LINDLEY. 

Se VAIL & MIL- 

Dixow & DIXON, 120 East 
First St. Henry Dixon, 
Referee in Bankruptcy; 
George C. Dixon, Notary 
Public. General law prac- 
tice. Reference: Dixon 
National Bank. 

R. C. HARRAH. 

HOPSON & HOLLEMBEAK. 


Practice. 


BELLATTI, 

BELLATTI. 
MARTIN & MARTIN. 
H. K. & H. H. WHEELER. 
GEO. D. TUNNICLIFF. 
CRAIG & KINZEL. 
SAFFORD & ee 


CURTIS WILLIAMS. 
RECTOR C. HITT. Refers 
to Bradstreets, New York, 
Chicago, and elsewhere. 
ELLWOOD & MEEK. Refer- 
ences: Inter State Bk. & Tr. 
Co. and Central Nat. Bank. 
HIRAM E. TODD. Refer to 
Illinois National Bank. 
MATTHEW F. CARROTT, 
24-25 Stern Bldg. Refers to 
State Sav. Loan & Trust Co. 
CARPENTER & ST. JOHN. 
JACKSON, HURST & STAF- 


FORD. 
E. L. CHAPIN. Refers to any 
bank in city. 
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C. H. HUTTIG J. R. COOKE 
PRESIDENT CASHIER 


THOMAS WRIGHT D’A. P. COOKE 
VICE-PRESIDENT Sold Ass’ T CAS#ER 
R. S. HAWES y J ] H. HAILL 
VICE-PRESIDENT ie a Ass’ T CASHIER 


F. O. WATTS Pe E. C. STUART 
VICE-PRESIDENT ° Ass’ T CASHIER 


CAPITAL - $ 2,000,000 
SURPLUS - 2,000,000 
DEPOSITS - 35,000,000 


Old Cala Thess Company 
BOSTON, MASS. 


CAPITAL ........ ~ $6,000,000 
SURPLUS... . . . 8,000,000 


co UR TS TREE T TEMPLE PLACE 


CITIZENS NATIONAL BANK 


CINCINNATI, OHIO 
| UNITED STATES, CITY AND COUNTY DEPOSITORY 
CAPITAL . - : $2,000,000.00 
on SURPLUS and PROFITS 2,126,850.00 





B. S. Cm. Pres. G. P. GRIFFITH, Vice-Pres. EDWARD GOEPPER, Vice-Pres. 
S. M. RICHARDSON, Cashier WM. D. KNOX, Ass’t Cashier 


Accounts of banks, ceateie corporations, firms, and individuals accepted on the most liberal terms consistent 
with modern and careful banking. Travelers’ letters of credit issued on Union of London and Smith’s Bank, 
Limited, London. Collections a specialty. 


.. UNITED STATES DEPOSITORY. . 


E. CURRIER, President FRANK E. BLOCK, Vice-President AS. S. FLOYD, Vice-President 
€. R. DONOVAN, Cashier J. S. KENNEDY, Assistant Cashier - D. LEITNER, Ass’t Cashier 


ATLANTA NATIONAL BANK “A525, 


DIRECTORS—C. E. Currier, W. F. Winecoff, F. E. Block, E. H. Inman, J. S. Floyd, A. R. Swann, 
J. J. Spalding, Anstell Thornton, Geo. R. Donovan. 


CAPITAL $1,000,000 SURPLUS AND $1,000,000 
DEPOSITS 6,600,000 ; UNDIVIDED PROFITS en 


Transacts a general banking business. Accounts of banks, bankers, merchants, and others solicited. 
All correspondence receives our immediate attention. We collect direct on all points in the State. 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Town and County 


sSullivan**t ...Moultrie 
ie ‘ Christian 


hampaign 
INDIANA 


aFort Weraeeele - Allen 


ila Fayette**{ Tip’noe 


. Cass 


sLogansport**¢ 


South Bend**} St. Jos. 
Terre Haute**} ... Vigo 


aVernon*® Jennings 
.. Knox 


iWarsaw**t . . Kosciusko 


Name 


E. J. MILLER. 
JOHN E. HOGAN. 
L. F. WINGARD. 


VESEY & VESEY. 

BERRYHILL & REMY, 911 
Law Building. Refer to any 
Bank, Trust Co., or Whole- 
sale House in city. 


HENRY W._ BULLOCK, 
415-16 Law Bldg. Practice 
in all courts. Specialties: 
Bankruptcy, insurance, cor- 
poration matters, etc. Collec- 
tion Dept. Reference: Fidel- 
ity Trust Co., and any Su- 
preme or Superior court 
judge. 


HOLTZMAN & COLEMAN, 
Lemcke Anex. Corpora- 
tion, Commercial, and In- 
surance Law. References: 
Cont’l Nat. Bank, Indian- 
apolis News, and any Indi- 
anapolis Bank or Trust Co. 


JAMESON & HAY, Am. Cen- 
tral Life Bldg., Commercial 
and corporation law; non- 
resident business a_ speci- 
alty; mortgage foreclosures. 
Long distance telephone No. 
1142. We refer generally 
to all banks and trust com- 
panies in this city. Attor- 
neys for R. G. Dun & Co. 
and Central Trust Co. 


JONES, HAMMOND & 
JONES, Odd Fellow Bldg., 
er for Capital Nat. 

ank 


a MOORES, DAV- 
DSON & PICKENS, 
anaes Bldg. Refer to any 
bank or trust company in 
Indianapolis. Compilers of 
Indiana Laws for this pub- 
lication. General practice. 


WM. M. CROCKETT, Gen- 
eral law practice. Refer- 
ence: City Nat’l Bank. 


KISTLER & KISTLER. Gen- 
eral practitioners. Refer- 
ence: Farmers & Merchants 
State Bank. 


WILLIAM H. TROOK. 


McCLELLAN & HENSEL. 
Refer to Union Nat. and 
Merchants Nat. Banks. 


H. V. TORMOHLEN. 
ARTHUR H. HOPKINS. 
JOHN Q. THOMAS. 
McINERNY & McINERNY. 


STIMSON, STIMSON, HAM- 
ILL & DAVIS. Collections 
and outside claims promptly 
attended oy Refer to First 
Nat’l Ban 

JOHN R. CARNEY. 


JAMES W. EMISON. 
FRAZER & FRAZER. 


J. B. ROCKAFELLOW. 
STEVENS & FRY. 
See Sheldon. 











Town and County Es 


aBurlington**t Des M’s 


Cascade**t ..Dubuque 
Cedar Rapids**t .. Linn 
aClinton* Clinton 
aCreston**t 


aDavenport**t .. Scott 


YaDes Moines**t...Polk 


aDubuque**t Dubuque 


Dyersville**t Dubuque 
aEmmetsburg**t P. Alto 


aFairfield**+ ... Jefferson 
aForest City**t Win’go 
aFort Dodge**t Webster 


aMarshalltown**t 


Marshall 
aMason City**t 
Cerro Gordo 


Monticello**t 
aMuscatine**{ .Musc’ine 


aRockwell City**} Cal’n 

Sheldon**t "Brien 
aSigourney**t . * Keokuk 
aSioux City**¢" Woodb’y 

aTipton**t edar 
aWaterloo**t ..Blk. H’k 
aWebster City**t H’lton 
aWinterset**{ ..Madison 


KANSAS 


aAtchison**t ..Atchison 
Coffeyville**t Mont’ery 
aEldorado**t . Butler 
aHutchinson**¢ ...Reno 
alndependence**t Mon’y 
aLarned**t Pawnee 
aLawrence**t} ...Douglas 
aLeavenw’th**{ Leaven. 
aMeade**t Meade 
aOswego**t ... . 


| aPaola**t 


Pittsburg**t .Crawford 
aSharon 8 oe sh Wall. 
GaTopeka**t ...Shawnee 


aTribune**t ... Gooey 
aWichita**{ ...Sedgwic. 





. .Jones | E. 





Name 


SEERLEY & CLARK. Attor- 
neys for Nat. State Bk. 

See Dyersville. 

REDMOND & STEWART. 

GEO. ae PS. 

JOHN Re Ys. 

WM. HOERSCH, Refers to 
any Daven — bank, city 
pe — officer, or mercan- 
tile 

DALE & HARVISON. Refer- 
ences, Home Savings Bank, 
German Savings Bank, and 

oes Savings Bank. 

STIPP & PERRY. Corpora- 
tion and Insurance w, 
ee Collections and 

ankrupte ractice a 
cialty. Re ference, an; beak 
or business house in the city. 

CRAIG T. WRIGHT. General 
practice. Collections given 

rompt attention, refer to 
es Moines National Bank. 

LYON & LYON. Refer to any 
bank or jobber in Dubuque. 

A. M. UTT 

WM. J. FISHER. Refers to 

ees Nat'l. Bank. 

BURT J. THOMPSON. 

HELSELL & HELSELL, Dis- 
trict Attorney for I. C. R. R. 
Co. Ref., vie sews Bank. 


BINFORD & 
fer to First Nat. Bank. 

F. A. ONTJES, General Law 

Practice. Prompt and care- 

ful attention given to the 

business of non-residents. 

i to er Nat'l Bank. 
REED 


F. L. BIHLMEIER, General 
Practice. Refers to First Nat. 
and First Tr. & Sav. Banks. 

> Cc. - oo 


C, ¢ JOHNSTON. 

WRIGHT & SARGENT. 

JOHN T. MOFFIT. 

on & PICKETT. 
N. BOEYE. 

Lino C. PERCIVAL. 


JAMES W. ORR. 
ZIEGLER & — 


as MEUSER & 
=. H. STUESSI. 

R. BECKSTROM. ' 
Ry A. GODARD, 701 Jack- 
son St. General Practice. 
Soe to any Bank in 


J. & PSLONECKER, Attorne: 
= oe a Sanus Wonene & 


Guo typ. 

FOULKE & MATSON. Spe- 
cial attention given examina- 
tion of abstracts, forectasi 
mo: , title, comme: 
and bankrupt law. Refer- 
ences, any bank or banker 
in Wichita. 
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Town and County 


KENTUCKY 


| 


| 





aBardwell**t .. sae 
aCalhoun**} . 
aCovington* +. oo 


aDixon**t 

Fulton**t 
aHarrodsburg**t ce 
aHenderson**t Hen’son 
aJackson**+ ..Breathitt 
aLancaster**t ..Garrard 
aLexington**{ ..Fayette 


aLouisville**t . . Jefferson 


aMarion**{ .Crittenden 
Middlesboro**t_...Bell 
aMt. Vernon**t R’kcastle 
aMurray*®’ ..Callowa 


aNewport**t . "Campbell BU 


aOwensboro**t .. Daviess 


aPaducah**t McCracken 


4Pineville**t 


aSomerset**t ...Pulaski 


LOUISIANA 


aArcadia**t .. eieeiie 

Berwick**® ...St. Mary 
aCoushatta**} = _ 
aFranklin**} . Mary 


aHouma**t Terre Bonne 
aLa Fayette**t LaFa’te 
aLake Charles**t Cal’eu 
aLake Providence**t 


East Carroll 
aLeesville**t ....Vernon 
aMonroe**{ ...Ouachita 

Morgan City**t 
St. Mary 
aNew Iberia**t ...Iberia 
aNew Orleans**t 
Orleans 


| GEaeent lL WAGGENER. 


| ERNST, ¢ CASSATT & COT- 
E. Refer to First Nat. Bk. 

HERBERT JACKSON. Re- 
fers to First Nat. Bk., Cin- 
cinnati. 

N. B. HUNT. 

SAM ELLIOTT. 

R. W. KEENON. 

J. M. YEAMAN. 

JOHN T. HINDMAN. 

GREEN CLAY WALKER. 

BAILY D. BERRY. Refers to 
Phenix & Third Nat. Bank. 

BURNETT, BATSON. & 
CARY, Paul Jones Bldg. 
Attys. for Lincoln Sav., 
Southern and Am. National 
Bks. and R. G. Dun & Co. 

M. J. HOLT, Inter South Bldg. 
General Civil Practice. Fed- 
eral and State Courts. 

ERNEST MACPHERSON, 
Louisville Trust Bldg. At- 
torney for Bradstreet’s Co. 

WILLSON & DUFFIN, Inter 
— Bldg. Refers to Union 

t. Bank. 

CARL HENDERSON. 

M. RHORER. 

L. we BETHURUM. 

COLEMAN & WELLS. 

RCH, PETERS & 

CONNOLLY. 

LOUIS I. INGLEHEART. 
Practice in all courts. Ref. 
Any bank in Owensboro. 


BRADSHAW & BRADSHAW 
General practice in all courts. 
Attys. for Mechs. Tr. & 
Sav. Bank 

PATTERSON & INGRAM. 

WOODSON MAY. 


C. McGARRITY. 
Soe ae 
7. NETTLES. 
CARFERY, QUINTERO, 
GIDIERE & BRUMBY. 


ROBT. B. BUTLER. 
JOHN L. KENNEDY. 
McCOY, MOSS & KNOX. 
A. J. WYLY, JR. . 


FERGUSON, JR. 
STUBBS. RUSSELL 
THEUS. 
See Franklin. 


BURKE & BURKE. 

DART, KERNAN & DART, 
837-41 Maison Blanche Bldg. 
Attorneys for City Bank, 
and New Orleans Railwa: 
Co., SPECIAL COLLE 
TION DEPARTMENT. 

MERRICK, LEWIS, GENS- 
LER & SCHW ARZ, Perrin 
Bldg. Attorneys for Com- 
mercial National Bank and 

oy oo Trust 


RICHARDSON & Soma, 
708 bernia Sank Bidg. 
Scout Practice. Collec- 


| prom attended to. 
ROBINSON 226-9 


ee ide Refer to Ger.- 
Amer. Sav. Bk. Tr. and 
Peoples Bank & Trust Co 


& 











Town and County 


aNew Orleans**t 
Orleans 
(continued) 


aOpelousas**t St. Lan’y 
Patterson**+ .St. Mary 
aShreveport**} .. 


-Caddo | 


RECOMMENDED COMMERCIAL ATTORNEYS : d) 


| JOHN FRANCIS TOBIN, 601 
Liverpool & London and 
Globe Bldg. General law 
practice. Collection Depart- 
peat — —— to 
estates and probate matt 

LEON 8S. HAAS. i 

See Franklin. 

THATCHER & WELSH. 





MAINE 


GaAugusta**} Kenneb’c 
aBangor**t ..Penobscot 
Bid eford**+ York 
Gardiner**t .Kennebec 
aPortland**+ .Cumber’d 


4Rockland**+ 
aSkowhegan**} Somer’t 


PHILBROOK & ANDREWS 

DONALD F. SNO 

G. 8S. DUPRE. 

F. B. LITTLEFIELD. 

SETH L. AND SYDNEY B. 
LARRABEE. General law 
practice. Attorneys for 
Union Life Dep. & Tr. Co. 


VERRILL, HALE & BOOTH. 
Attorneys for Casco Nat. 
and Canal Nat. Banks. 

ARTHUR S. LITTLEFIELD. 

BUTLER & BUTLER. 





" MARYLAND 


GY aAnnapolis**t A. Ar’del 
aBaltimore**t Baltimore 


aCum’rland**}+ . Allegan 
aFrederick**t Frederick 


aHagerstown* 
ashington 


aOakland**t ...Garrett 
aPrincess Anne**t 
Somerset 


MASSACHUSETTS 


Bedford**t ..Middlesex 





RIDGELY P. MELVIN. 

H. D. ALLEN, Law Bidg., Real 
Estate law a specialty. Strict 
attention to collections. 


BAGBY & BAER, 16 &. 
Paul Street. Reference: 
Maryland National Bank. 


BENSON & KARR, 1301 
Fidelity Bldg. Reference: 
Merchants National Bank, 
Drovers & Mechanics Na- 
tional Bank. 

HINKLEY, SPAMER & 
HISKY, 215 North Charles 
St. Prompt attention to col- 
lections. References: Nat'l 
Union Bank of Maryland 
and Nat’l Bk. of Baltimore. 


MALOY, BRADY & _EM- 
BERT, Suite 836-842 Equit- 
able Bldg. References: Na- 
tional Marine Bank; Na- 
tional Bank of Baltimore; 
Sutton, Strothers & Co., Bkrs. 
O’Neill & Co.; Crane Co. 
Dep’t for ——— litiga- 
tion and adjustm 

E. WALTE ROBINSON. 
(Manager of the Maryland 
Adjustment Company), 637 
Equitable Bldg. Gone 
Practice. References: 
tional Bank of Baltimore 
and others on application. 

R. LEE SLINGLUFF, Union 
Trust Building. Reference: 
Farmers & Merchants Bank, 
Wm. Wilkins Co., Union 
Trust Co. of Maryland. 

J. A. McHENRY. 

CHARLES P. LEVY. 

F. WILBUR BRIDGES. 


GILMOR 8S. HAMILL. 
MILES & MYERS. 


RALPH 8. FICKETT. Refers 
to the Nat’l Shawmut Bank, 
Boston. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


aCounty Seat. 


*Money Order Office. 


*Exprees Office. 


tTelegraph Station. 


{State Capital. 





RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


————————————————————————————————— = = 


| 
Town and County 


qiBoston**t ... Suffolk 


| H. M. BURTON, 19 Milk St. || 
| YLansing**t 
| sALudington**t ...Mason 
| aMarquette**t Marq’tte 


Brookline**t ...Norfolk | 


Suffolk | 


sFall River**t ...Bristol 


Gloucester**f ... 
alawrence**t e 
sLowell**t ... Middlesex 


iNew Bedford**+ Bristol 
Newton Center*®*t 
Middlesex 


sN’hampton**+t Hamp’re 
sSalem* Essex 
South ou, 


ranklin 
Springfield**t 
_— Hampden 


Stoneham**t 
Middlesex 





Winchester**t . Middle. 
sWorcester**t Worcester 


MICHIGAN 


Name 


HERBERT L. BAKER, 30 
Court St. We conduct a 
general law practice. Twen- 
ty-seven years active prac- 
tice in Boston. 


Refer to Federal Trust Co. 

AUGUSTINE H. READ. No- 
tary and Commissioner. 
161 Devonshire St. Deposi- 
tions carefully taken. Re- 
fers to Commonwealth Tr.Co. 

LINN LANDIS REIST. Refers 
to the Exchange Trust Co., 
Boston. 


WM. M. NOBLE. Address 53 
State Street, Boston. 
SLADE & BORDEN. 
neys for Fall River Nat. Bk. 


CHARLES A. RUSSELL. 
W. C. & E. J. FORD. 
HAVEN G. HILL. Refers to 
Union Nationa] Bank. 
MAYHEW R. HITCH. 
WILLIAM M. NOBLE. Ad- 
dress 53 State St., Boston. 
HAMMOND & HAMMOND. 
DANIEL C. MANNING. 
PARKER D. MARTIN. 


EDW. T. BROADHURST. 
Refer to any bank in Spring- 


field. 

RALPH 8. FICKETT. 
Refers to the Nat'l Shaw- 
mut Bank, Boston. 

GEO. CHANDLER COIT. 

BENJAMIN THOMAS HILL. 
Collections. Refers to any 
bank in city. 





sAdrian**¢ ....Lenawee 
* 


sAlpena’ 
sAnn Arbor**} W’tenaw 


Battle Creek**} Calhoun 





Calumet**} Houghton 
aDetroit**+ 


Gladstone**t ....Delta 
4Grand Rapids**t .Kent 


BIRD & SAMPSON. 
JOSEPH H. COBB. 
CARL STORM. 

cuting Attorney. 
W. T. BOPE. 


EDWIN C. LEWIS. Attor- 
ney for the Old Nat. Bk. 
and Nichols & Shepard Co., 
and local attorney for 
Michigan United Rys. Co. 
and Grand Trunk Ry. 


GALBRAITH & McCOR- 
MACK. 


Ex-Prose- 


BOWEN,DOUGLAS, EAMAN 
& BARBOUR, _ 1101-1108 
Ford Bldg. _ Refer to Cen- 
tral Savings Bank. 


JULIAN G. & PHILIP §8. 
DICKINSON, 817 Ford 
Bidg. Refer to the First 
National Bank. 


BARNARD B. SELLING 
503, 4,5,6,7,8,9, Hammond 
Building. I refer to Detroit 
Trust Co., Peoples State Bk., 
Security Tr. Co., Kronk & 
Co., Burnham, Stoepel & Co. 
(for all of whom I have, 
handled cases). Issue com- 
missions to Herbert J. New- 
man. Notary Public. 

GLENN W. JACKSON. 

BOLTWOOD & BOLTWOOD. 
Refer to Old Nat'l Bank. 
Commercial Law and Collec- 
tions. Practice in all Courts. 

WILSON, WILSON & RICE. 
References: Kent State Bk., 
Grand Nat. City 


— 
Bank and Michigan Trust Co. i 


Attor- |} 








Town and County »* 


Ishpeming**t .Marq’te 


aJackson**{ ....Jackson 


Kal’zoo 
. Ingham 


aKalamazoo**t 


Memphis**t .. Macomb 


| aMunising**+ 


Negaunee**t Marquette 


Owosso**t ..Shiwassee 


| aPort Huron**t .St. Clair 


aSaginaw**+ ...Saginaw 


| 
| 
| 
— 


| FRANK H. WITHEY. 
(Mail to Marquette). 
| BADGLEY & BADGLEY. Re- 
fer to any bank in Jackson. 
J. D. DRIVER. 
C. F. and E. F. HAMMOND. 
ROBERT J. QUAIL. 
FRANK H. WITHEY. Re- 
fers to Marquette Co. Sav. 
Bank. Collects also at Ish- 
ming, Negaunee and 
funising. 
FRANK R. SCHELL. 
See Marquette. 
FRANK H. WITHEY. 
(Mail to Marquette). 
NEIL R. WALSH. 
FRANK R. SCHELL. 


| CRANE & CRANE. Refer to 
any bank in Saginaw. 





MINNESOTA . 





aAlbert Lea**t .Freeborn 
aAustin**t 


Baudette* ....Beltrami 


aBrainerd**+ Crow Wing 
aCrookston**} 
aDuluth**¢ ...St. Louis 


aFairmont**{ ...Martin 


aMinneapolis**+ 
Hennepin 


aMoorhead**t 
aSt. Paul**t 


aWheaton**{ ..Traverse 


MISSISSIPPI 


aCanton**} ....Madison 
aCharleston**® .Tall’chie 
aColumbia**t ...Marion 
aColumbus**t .Lowndes 


MORGAN & MEIGHEN. 

ARTHUR W. WRIGHT. 

MIDDLETON & MIDDLE- 
TON. 


CLIFTON A. ALLBRIGHT. 
MARTIN O'BRIEN. 


RICHARDSON & DAY. Re- 
fer to any bank in Duluth or 
to Capital Nat. Bk., St. Paul. 


E. C. DEAN. 


FIFIELD, FLETCHER & 
FIFIELD, 712-715 Andrus 
Bidg. Refer to SecurityN. Bk. 

HENDERSON, WUNDER- 
LICH, WORKS & PAT- 
TIN, 406 Plymouth Bldg. 
Refer to any bank or job- 
bing house in Minneapolis, 

STEVENS & STEVENS, 625 
Palace Bldg. Corporation, 
Real Estate and Commer- 
cial Practice. Refer to Scan- 
dinavian-Amer. Nat. Bank. 


CHARLES J. TRYON, 504 
507 Oneida Bldg. Refer- 
ence: Conn. Mutual Life 
Ins. Co., Hartford, Conn. 


EDGAR E. SHARP. 


DURMENT, MOORE & 
SANBORN, 616-619 Ger- 
mania Life Ins. Bldg. Gen- 
eral practice in all branches, 
including corporation, com- 
mercial, insurance, real 
estate, and litigated work. 
Attorneys for North West- 
ern Mutual Life Ins. Co., 
Milwaukee: Penn. Mutual 
Life Ins. Co., Philadelphia, 
Amer. National Bank, St. 
Paul, etc. 

EDWARD P. SANBORN, 
National Ger.-Am. Bank 
Bldg. Attorney for National 
German-American Bank. 


CHARLES E. HOUSTON. 





A. K. FOOT. 
C. E. HARRIS. 
TOXEY HALL. 
E. T. SYKES. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
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*Money Order Office. 


*Express Office. 


tTelegraph Station. 


{State Capital. 
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Town and County 


aGreenville**t Wash'ton 


aGulfport**t ..Harrison 
aHattiesburg**t ..Forest 
aHazlehurst**{ ..Copiah 


GaJackson**t ..... Hinds 


Laurel**t 
aNatchez**t 


aTupelo**t 
aVicksburg**{ ..Warren 


aWest Point**t ....Clay 
aYazoo City**f ... Yazoo 


MISSOURI 


Cape Girardeau**{C. G. 


aCarthage*® ....Jasper 
aChillicothe**t Livings’n 
aColumbia**t Boone 

Crocker**t ....Pulaski 





Dixon**t Pulaski 
Iberia* .. .Miller 
GaJefferson City**t Cole 
Joplin**t Jasper 


Kansas City**t Jackson 


Moberly**} ..Randolph 


HUGH C. WATSON. General 
ractice. Refers to Citi- 


Name 


law 
zens 


LEATHERS & HARDY. 
N. C. & C. E HILL. 
J. S. SEXTON. 


ALEXANDER & ALEXAN- 

DER. Special collection de- 
Prompt reports. 
corporation 
law our specialty. Attorneys 
for Capital National Bank. 
WATKINS & WATKINS, 
Attorneys and Counsellors 
at Law and Solicitors in 
Chancery. Refers to any 


Ww. 8. 


artment. 


anking and 


bank in City. 
WELCH 


REED & BRANDON. 
ANDERSON & LONG. 


MONCURE DABNEY, At- 
J. 


torney for First Nat. Bk. 
J. McCLELLAN. 


BARBOUR & HENRY. 


OLIVER & OLIVER. 
HENRY L. BRIGHT. Collect 


ceedings in 


on re 

WARN 
& TIMMONDS, Suite 1031 
Scarritt 
and counselors at law. 

WILLARD P. CAVE. 


at Alba, Carterville, Jasper, 


Neck City, Purcell, and 
Duenweg. 
J. M. DAVIS & SON. 
McBAINE & CLARK. 
ROY W. REED. 
See Crocker. 
See Crocker. 
POPE & LOHMAN. | 
MOONEYHAM & SHEP- 


HERD. 


ASHLEY & GILBERT, 910 


Commerce Bldg. Refer to 


any bank or trust company | 


in Kansas City and Strong, 
Sturgis & Co., New York. 


DENTON DUNN, 915 Com- 


merce Bldg. Reference: Any 
bank or merchant in K. C 


GAGE, LADD & SMALL, 


Rooms 605, 606, 607, and 608 
New York Life Bldg. Attor- 
neys for Traders Nat. Bank, 
Produce Exchange Bk., and 
United States Trust Co. 


LATHROP, MORROW, FOX 


& MOORE, First Nat. Bk. 

Bldg. Refer to any bank or 

— house in Kansas 
ity. 


NEW, KENNISH & KRAUT- 


HOFF, Lloyd Bldg. Special 


attention to commercial and 


corporation law and pro- 
bankruptcy. 
Refer to any bank in Kan- 


sas City. 
GRANT I. 
and 
Commerce Bldg. 


ROSENZWEIG 
assistants, 1311-17 
Twenty 
ears in general practice. 
eferences in your section 
uest. 

R, DEAN, McLEOD 


Bldg. Attorneys 


aPrinceton**t ...Mercer| IRA B. HYDE & SON. 
Richland*® ....Pulaski | See Crocker. 

Shelbina**t ....Shelby | E. T. HOCKADAY. 
aSpringfield**¢ ..Greene| FARRINGTON & WEAR. 
A. H. HARRISON. 


SPENCER & LANDIS, At- 
torneys for Burnes Nat. Bk. 


aSteelville**t .Crawford 
a8t. Joseph**t Buchanan 


aCounty Seat. 





*Money Order Office. 











*Express Office. 


Town and County 


aSt. Louis**t .St. L. City 


aWaynesville* 


MONTANA 


aAnaconda**t Deerlodge 
aBig Timber**t 

Sweet Grass 
aButte**} ...Silver Bow 


Chesterery occ sece Hill 
aChinook**t Blaine 
aChouteau* ....... Teton 

Columbus**} Yel’owst’e 

Concord**{ ....... Hill 

Corvallis 


Darby 
4Deer Lodge**t .Powell 
aDillon**+ .Beaver Head 


REMOTE occ0e Sanders 
Dodson**f ...... Blaine 
aForsyth**t Rosebud 
Galetar® oo viccecss Hill 
aGlasgow**t ...... 
Grantsdale ..... valli 





aGreat Falls**t .Cascade 


aHamilton**t ...Ravalli | 


aHavre**} ......... Hill 
GaHelena**t ....L. & C. 
Hingham**t ...... Hill 
Hinsdale**} ..... Valley 
Huntley**+ Yellowstone 
Inverness**f ...... ill 
MOU scweceen Carbon 
SO conewcces Hill 
aKalispell**} ..Flathead 
Klein**t ..Musselshell 
Kremlin**t ....... Hill 


Laurel**t .Yellowstone 
aLewistown**} ...Fergus 


aLivingston**} ..... Par 
Logan**f ...... Gallatin 
Malta**f ........ Valle 


Melstone**t Musselshell 
aMilesCity**} ..: .Custer 
aMissoula**t ..Missoula 

Moore**t_ ...... Fergus 

Musselshell**t 

Musselshell 


stu etaela Valley 
e**t.. Carbon 
Missoula 
aRoundup**t Musselshell 


Ryegate**t 


Musselshell 


Stevensville ....Ravalli 
St. Ignatius**t 
Missoula 


. Pulaski 
Webb City**t ..Jasper 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Name 


ee 


ABBOTT & EDWARDS, 119 
New Bk. of Com. Bldg. Refer 


- ~ bank = trust Co, in 

St. ouis. tt 

R.G.Duéca” ™ 

FRED. H. BACON, 211 y 
7th St. Refers to any bank 
in St. Louis. 

BLOCK & SULLIVAN, Suite 
807-815 Carleton Bldg 
Counsel for Jefferson Bank 
Refer to any bank or trust 
Co. in St. Louis. 

GRANT, CARROLL & KEN. 
NEDY, 910 Carleton Bldg. 
Refer to Nat. Bk. of Com, 

CLAUD D. HALL, 915 Cep. 
tral Nat’l Bk. Bldg. General 
Practice State and Federal 
Courts. References: Mech. 
Am. Nat. Bk. and Judges 
of all Courts in St. Louis, 

See Crocker. 


HENRY L. BRIGHT. 








W. H. TRIPPET. 
JOHN B. SELTERS. 


See Anaconda. 

WM. CHITTICK. 

W. B. SANDS. 

JAMES SULGROVE. 
GEORGE A. WESTOVER. 
See Chester. 

See Hamilton. 

FRANK M. CATLIN. 
See Hamilton. 

T. F. SHEA, 

RODGERS & BENNETT. 
See Ronan. 


| See Malta. 


F. V. H. COLLINS. 
See Chester. 

THOMAS DIGNAN. 
See Hamilton. 

R. M. ARMOUR. 

J. E. SHOUDY. 
HENRY S. KLINE. 
WIGHT & PEW. 

See Havre. 

See Glasgow. 

HARRY K. COHEN. 
See Chester. 

YOUNG & YOUNG. 
See Havre. 

CHARLES W. POMEROY. 
See Roundup. 

See Havre. 

W. L. A. CALDER. 
BELDEN & DEKALB. 


k | ELBERT F. ALLEN. 


See Three Forks. 

C. H. STEVENS. 

See pone 

GEO. W. FARR. 
HARRY H. PARSONS. 
S. E. PETERSON. 

See Roundup. 


See Glasgow. 

See Plains. 

I. R. BLAISDELL. 

J. J. GUNTHER. 
LOWARY & WISHON. 
See Glasgow. 

A. A. CALLOW. 





tTelegraph Station. 


A. SUTHERLAND. 
C. H. TYLER ‘ 

U. 8S. Commissioner. 
See Roundup. 


See Hamilton. 
See Ronan. 






Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 





eee 


Town and County 


Tiree Forks**¢ Gallatin 
Pe Ravalli 

1 ng, — 
White Sulp' — 


Willow Creek? 


Gallatin 
Woodside 
. Blaine 


NEBRASKA 


sBenkelman**t ..Dundy 
Broken Bow**t .Custer 
sChadron**} 


lincoln t Lancaster 
Norfolkst ..-Madison 
sOmaha**t . Douglas 


10'Neill**t 


Sot @ 
oy Omaha**t D’glas 


iTecumseh**t ..Johnson 


NEVADA 





Name 


MARTIN VETLESON. 
See Hamilton. 
POWELL BLACK. 


See Three Forks. 


See Hamilton. 
See Malta. 


BACs & RATCLIFFE. 

ALBERT W. CRITES. 

C.E. ABBOTT, City Attorney. 

‘ * SWAIN 

HARTIGAN, LL. B. 

JOHN A. MILLER. 

H. D. RHEA. 

JOHN S. BISHOP. 

MAPES & HAZEN. 

MONTGOMERY, HALL & 
YOUNG, 619-629 Omaha N. 
Bk. Bldg. Local Attorneys 
for Marshall Field & Co. 

DE BORD, FRADENBURG 
& VAN ORSDEL, First Nat. 
Bank —, Attorneys for 
U.S. Nat. Bk. 

J. A. DONOHOE. 

See South Omaha. 

DOUGLAS CONES. 

MONTGOMERY, HALL & 
YOUNG, 619-629 Omaha N. 
Bk. Bldg. Omaha. Local 
—— for Marshall Field 


& Co. 
A. N. DAFOR. 





qiCarson City**t Orm’y 
iEly** ...White Pine 


NEW HAMPSHIRE 


GuConcord**{ ..Merr’ck 
iKeene**t Cheshire 
Manchester**t Hillsb’ro 
iNashua**t ...Hillsboro 
iPeterboro**t . Hillsboro 


NEW JERSEY 


ALFRED CHARTZ. 
GILBERT F. BOREMAN. 
J. L. VAN DERWERKER. 


H. J. BROWN. 

PHILIP H. FAULKNER. 
THORP & ABBOTT. 
HENRY A. CUTTER. 
JAMES F. BRENNAN. 





Atlantic City**t Atl’tic 
Bordentown**t Burl’t’n 
iCamden**t ....Camden 
East Orange**t . . .Essex 
iElizabeth**¢ ....Union 
Hoboken**+ ....Hudson 


Wersey City**t .Hudson 





EDMUND C. GASKILL. 

JOHN P. HUTCHINSON. 

WILSON & CARR. 

JEROME D. GEDNEY. 

WM. F. GROVES. 

HARTSHORNE, INSLEY & 
LEAKE. 


BEDLE & KELLOGG, Ex- 
change Place. Corporation 
and Commercial Law. 

HARTSHORNE, INSLEY & 
LEAKE. Counsel for Provi- 
dent Institution for Savings. 

TENNANT & HAIGHT, 15- 
21 Exchange Pl. References: 
Hudson County Nat'l Bk., 
Union Trust Co. of N. J. 
N. J. Title Guarantee & Tr. 
Co., and Commercial Trust 
Co. of N. J 

















Town and County 


Montclair**t . Essex 
aMorristown**t ..Morris 
aNewark**t 


Orange**t 
Rahway**t 
GaTrenton**t ...Mercer 


Wildwood**t Cape May 


NEW MEXICO 


aAlbuquerque**t 
Bernalillo 

aClayton**t 

aDeming**t 


aLas Cruces**t ...D. 
GJ aSanta Fe**t .Santa Fe 
aSocorro**t 


aTucumcari**t ....Quay 


NEW YORK 


~ 


JaAlbany**t ....Albany 


Amsterdam**t Montg’y 
aAuburn**t . Cayuga 


aBinghamton**t Broome 
Brockport**t ..Monroe 
aBuffalo**t 


Candor**t 
Corning**t ...Steuben 
Dansville**t Livingston 
4Elmira**} ....Chemung 
Frankfort**t Herkimer 
Hornell**t ...Steuben 
aHudson**t ...Columbia 
aKingston**t . Ulster 
aLockport**t ...Niagara 
Middletown**t ..Orange 
Newburg**t ...Orange 


aNew York City**t 
New York 


Name 


AMES & CRANE. 
GUY MINTON. 
DE WITT & PROVOST. 


Attorneys for the North 
Ward National Bank. 


PITNEY, HARDIN & SKIN- 
NER. Attorneys for Essex 
County National Bank. 

HOWE & DAVIS. 

HYER & ARMSTRONG. 

ERWIN E. MARSHALL. Re- 
fers to Trenton Tr. & Safe 


Dep. Co. 
H. H’ VOORHEES. 


J. BENSON NEWELL, 
Commercial Law Practice. 

JOHN A. PACE. 

A. W. POLLARD. 

FRANK HERRON. 

CATRON & CATRON. 

DOUGHERTY & GRIFFITH. 

HARRY H. McELROY. 


ROSENDALE, HESSBERG, 
DELANEY & HAINES 
Attorneys for Nat. Com’! 
Bank. 

CONOVER & FISHER. 


ELDRICH J. WILLIS. Gen- 
eral practice. 

CHARLES R. STEWART. 

HENRY E. MacARTHUR. 

FREDERICK O. BISSELL, 
110 Pearl St. (Dun Bldg.), 
Collections, commercial and 
“—— | Refers to 
R. & Co., Third 
Naticnal Bank, Fidelity Tr. 
Co., Baker, Jones & Co., 
and The Courier Co. 


JOHN T. GRIDLEY. , 
FAY H. WHITE. 


SIRENO F. ADAMS. 
TURNER & TURNER. 
H. H. INGHAM. 


CLYDE E. SHULTS. 


W. J. DE LAMATER. 
WM. D. BRINNIER. 
WM. E. LOCKNER. 


A. C. N. THOMPSON. 
WILLIAM F. CASSEDY. 


JOSEPH A. ARNOLD. 
Rooms 70 and 75, 22 Wil- 
liam St. General Civil prac- 
tice in all State and Federal 
courts. Bankruptcy matters. 
Collections given  assidu- 
ous attention by thoroughly 
equipped Collection Dept. 
Commissions carefully ex- 
ecuted. Refers to the Far- 
mers Loan Trust Co., 
New York City. 


JOAB H. BANTON. 1 Lib- 
erty St. Refers to Merch. 
Ex. Nat'l Bank, and John 
Boyle & Co. 


BRIESEN & KNAUTH, 49 
Wall, Attorneys for Knauth, 
Nachod & Kihne, bankers. 
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Town and County 


aNew York City**+ 
New York 
(continued) 


aNorwich** ..Chenango 
Olean**+ ..Cattaraugus 
aPoughkeepsie**t 


Dutchess 
aRochester*t .... Monroe 
Rome**{ ...... Oneida 


aSyracuse**{ .Onondaga 


aTroy**t 
aUtica**t 


. .Rensselaer 
eames Oneida 


aWatertown**} Jefferson 
Watervliet *t ..Albany 


NORTH CAROLINA 





aAsheville**t Buncombe 


Belhaven**t ..Beaufort 
aCharlotte**t Mec’lenb’g 


Name 


LOUIS F. DOYLE, Trinity 
Bldg., 111 Broadway. Attor- 
ney for Nat. Park Bk. of 
New York. 
| HOUSE, GROSSMAN & 

VORHAUS, 115 Broadway. 
| General practice in state and 
| federal courts. Corporation, 
| probate, banking, insurance, 
bankruptcy. Completely 
equipped commercial and 
collection departments. 


| M.S. & I. S. ISAACS, 52-54 
William St. General Practice. 
Real Estate and Probate 
matters especially. Refer to 
Columbia Bank and New 
York Trust Co. 


; GEORGE C. LAY, 27 Pine St. 
| Refers to Metropolitan Bk. 
| (Shoe and Leather branch.) 


GEORGE RYALL, 309 
Broadway Commercial Law 
| Probate matter. Deposi- 
tions. Foreclosures and par- 
tition suits. Collection de- 
partment. Refer to the Imp. 
& Traders Nat. Bk. or the 
Citizens-Central Nat. Bank. 
N. P. BONNEY. 
CREIGHTON 8S. ANDREWS. 
JOHN B. GRUBB. 





EDNOR A. MARSH. Refers 
to Union Trust Co. or any 
bank at Rochester. 

SMITH, DeGRAFF, CAS- 
TLEMAN & MOSHER, Re- 
fer to any bk. in Rochester. 

JOHN D. McMAHON, 
Counsel for First Nat. Bk. 

TRACY, CHAPMAN & 
TRACY. Attorneys for 
Merchants National Bank. 

WILSON, COBB & RYAN, 
Attorneys for Third Nat. Bk. 

BETTS & DRAPER. 

MILLER & FINCKE. Attor- 
neys for the Oneida Na- 
tional, Second National, and 
the Savings Bank of Utica. 

W. W. KELLEY. 

B. W. KNOWER. 


LEE & FORD. Attorneys 
for Battery Park Ban 

JOHN G. TOOLY. 

CLARKSON & DULS. 











aGatesville**t ....Gates| L. L. SMITH. 
aGreensboro**t .Guilford | DOUGLAS & DOUGLAS. 
Kenly**t . Johnston | See Wilson. 
aKinston**t ..... noir |G. G. MOORE. 
aLexi: m**t .Davidson| WALSER & WALSER. 
aOxford**t ...Granville| G. D. BRUMMITT. 
aRaeford**t ..... Hoke | THOMAS WHITELEY. 
GaRaleigh** ..... Wake | A. B. ANDREWS, JR. Refers 
to Citizens National Bank. 
Te eiaaiiiaa amie - JOHN W. HINSDALE. Re- 
fers to Dun and Bradstreet. 
aTrenton* ........ Jones| JULIUS K. WARREN. 
aWilson** ....... Wilson | PAUL D. GRADY. 
aWinston-Salem**t J. E. ALEXANDER. 
Forsyth 
NORTH DAKOTA 
ee Sargent | See Lidgerwood. 
F. J. FUNKE. 


Anamoose**t .McHe 
G aBismarck**t Burleigh 





ta 4County Seat. 





H. C. BRADLEY. 


| aBowbells**+ ..Burke 
aCarrington**} ...Foster 
Cavalier**t ...Pembina 
aCrosby*® ...... Divide 
Dogden**t McLean 
Epworth* ....Mountrail 
aVargeey .... cece ass 
Geneseo**} ..... Sargent 
aGrafton**} ...... alsh 
aGrand Forks**+G’d F’ks 
—_ Bend**} Richland 
Harvey**t ....... —— 


Town and County 


Kenmare**t ..... ard 
Lidgerwood**t Richlond 
aLisbon**t ..... Ransom 
Lostwood ....Mountrail 
Mantador**¢ .Richland 
aMinot**t Ward 


New England* Het’ger 








| aCincinnati**t Hamilton 


*Express Office. 


Palermo**t ..Mountrail 
Plaza**+ ..Mountrail 
Portal**f ..... Burke 
Rhame*¥*f ..... Bowman 


aStanley**t ..Mountrail 


St. Thomas**t Pembina 
aTowner**t ...McHenry 
aWahpeton**} .Richland 
White Earth**t M’ntr’l 
aWilliston** . Williams 
Wimbledon**} .. Barnes 


aAkron**t ..... Summit 


Ashtabula**{ Ashtabula 


Bellevue**t ..... Huron 
aCanton**t ...... Stark 
Chicago**t ..... Huron 


Wm. E. 


OTIS, 





aCleveland**t Cuyahoga 





JOHN 


HITCHCOCK, 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


*Money Order Office. {Telegraph Station. 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Name 
ee ee 


FRED B. ANDREWS, State’; 
Attorney. 

GEO. H. STILLMAN. 

SVEINBJORN & JOHNSON, 
Also collect at Backoo, 
Crystal and Hensel. 

GEO. P. HOMNES. 

J. E. WEHR. 

See Stanley. 

AMBROSE, C. LACY. Re 
fers to Merch. Nat'l Bank. 

EMERSON H. SMITH. 

See Lidgerwood. 

GRAY & MYERS. 

W. J. MAYER. 


See Lidgerwood. 


HENRY J. RESGESEN. 
M. R. KEIT 

A. &. PARSONS. 
ROURKE & KVELLO. 


See Stanley. 
See Lidgerwood. 


NOBLE, BLOOD & ADAM. 
SON. 


CHARLES SIMON. 
See Stanley. 

=, Stanle 

C. M. BRANSON. 

RAY O. MILLER, State's 


A. SHERMAN 


Attorney 


Wm. MeMURCHIE, 
CHRISTIANSON & WEBER. 
DAN R. JONES. 

See Stanley. 

H. W. BRAATELIEN. 

G. J. CLAUSON. 


BERRY & OTIS, At 
torneys for the Central 
Savings & Tru 


st Co. 
MOTT G. SPAULDING, Col- 


lect also at Conneaut. 


See Norwalk 
Ww. 


SMITH, Attorney for 
the Dime Savings Bank. 


See Norwalk. 
EDWARD 


H. 
Slee Walker, 
Clark, Henry 
Harold E. Zerfey, 
Nieporte. Fourt 
Bank Bldg. Reference in 
any trade center upon It 
quest. 


BRINK W. 


BROOKS, Fourth 
Nat’! Bk. Bldg. References 
given on application. Long 
distance telephone. Main 388. 


BURCH, PETERS & CON- 
NO 


LLY, Pickering _ Bldg. 
Refer to Brighton German 
Bank Co. 


O. —— Bn, 
First Nat. i b 

tice State and Federal 
Courts, Refers to_Citisens 
and Atlas Natiqnal Bank. 


ERNST, CASSATT_& COT- 


TLE. First Nat. Bk. 
Reference, First Nat. 


Bldg. 


HERBERT JACKSON, 


Fourth Nat'l Bk. Bldg. Rat 
ers to Fourth National 


KELLEY & HAUCK, 45 
Blymer Bldg. Collection 
Dept. Refer to First 


Atlas Nat. Bks. 
MORGAN & 
FACKLER, 1306 William- 
son Bldg. Refers to Central 
National Bank. 


State Capital. 
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en NDED COMMERCIAL ATTORNEYS (Cont'd) 


Town and County 


Jand**¢ Cuyahoga 
Weve continued) ) 


4iColumbus* *T Franklin 


n**t Montgomery 
Dar Palestine® por 
Columbiana 


la: 
ee m*e+ Knox 
iFremont**t_ ..Sandusky 
Grenwich**} _. .. Huron 
el Cuyahoga 
Allen 
et .Columbiana 


iMansfield**} ..Richland 


..Marion 
Monroeville**t ..Huron 
sMt. Vernon**} ...Knox 
New London**+ .Huron 
North Fairfield**t 
iNorwalk**t 
sOttawa**t 
ee -Richland 

Gandusky**} .... Eri 


ingfield**t ...Clark 
+ 


Wakeman**} ....Huron 
iWapakoneta**t Augl’ze 


iYoungstown**t Mah’g 





PATTISON & AUSTIN, 
Williamson Bldg. 
First National Bank. 

SQUIRE, 
DEMPSEY, Perr, 
Bldg. Attorneys for Bank of 
Commerce National Asso- 
ciation, and Union Nat. Bk. 

STEARNS, CHAMBERLAIN 
& ROYON, 1507 William- 
son Bldg. Attorneys for 
First Nat. Bank. 


1605 


WHITE, JOHNSON & CAN- || 


NON, 1416 to 1421 William- 
son Bldg. Attorneys for the 
Hough Bank & Trust Co. 


WING, MYLER & TURNEY | 


841 Engineers Bldg. Genera 
practice. 

MORTON & IRVINE. Refer 
to Huntington National 
Bank. 

GOTTSCHALL & TURNER 

LAFAYETTE M. KYES. 


E.G.,H.C.&T. C. JOHNSON. 
G. W. ROSS. 
P. L. WILKINS. 

E. SEAGER. 
See Norwalk. 
CLAYTON W. TYLER. 
WM. L. PARMENTER. 
BILLINGSLEY, CLARK & 


MOORE. 

CUMMINGS, McBRIDE & 
WOLFE 

C. H. DANFORD. 

L. B. McNEAL. Refers to 
Marion Nat’! Bank. 

See Norwalk. 

P. L. WILKINS. 

See Norwalk. 

See Norwalk. 


J. R. McKNIGHT. Refer- 
ences: All Norwalk Banks. 

BAILEY & LEASURE. 

See Norwalk. 

R. B. FISHER, Attorney 
Citizens —— Co. 

EDWIN 8S. HOUCK. 

FRITSCHE, AEROS & WIN- 
CHES TER, Spitzer Bldg. 
Refer to Home Savings Bk. 

GEORGE B. ORWIG, 57 Pro- 
duce Exchange. Refers to 
any bank in Toledo 

See Norwalk. 

GOEKE, ANDERSON & 

MUSSER. 

McKAIN & OHL. _ General 

civil practice. Collection 


dept. Refers to any bank 
in the city. 








er 

ar deiatier | F 
sMedford** Grant 
4Muskogee**t Muskogee 


WOkemah**+ . .Okfusk 
Wklahoma**+" Oklah’ma 





E. W. SNODDY. 
E. D. SLOUGH. 


CHARLES 'N. HARMON, 
Ex-prosecuting Attorney. 
— Any bank in 


BARDSLEY & WELLS. 
: _ HORNOR. 
BOYNTON. 

STEVENS & MYERS. 
A. C. GLENN. 

PFENDLER & BROWN. 
State and Federal Court 
Practice. Fully equipped 
commercial department for 
handling + acnnggenamae in 
Eastern Oklaho: 

BAe eee L. FRERICHS. 

T. F. McMECHAN. 


| aPerry**t+ 
Refer to || 
SANDERS & | 
-Payne | 








Town and County 


aPoteau**t .. 
Stroud**t 
aTulsa**t 


.-Le Flore 


Tulsa 


bis raven Noble | 


| 


Name 


H. E. ST. CLAIR. 

TAYLOR & MOORE. 

THOS. G. ANDREWS. 

JOHN R. WOODARD 
Admitted to Practice in all 
the Federal and State Courts 
of the State. Commercial 
Corporation, Bankruptcy and 
Real Estate Matters Given 
Special Attention. 





OREGON 


|| aBurns* 

| aEugene**t 

| aHeppner**t . 
aLa Grande**} . 


North Powder**}+ Union 
aPortland**t 
Multnomah 


aThe Dalles**{ ...Wasco 
Malheur 


PENNSYLVANIA 





MILLER & CHEZEM. 
L. M. TRAVIS. 


|SAM E. VAN VACTOR. 


R. J. GREEN. 

See La Grande. 

BEACH, SIMON & NELSON. 
Refer to Security Savings 
& Trust Co. 

JAYNE. ‘& O’BRYON, Jour- 
nal Bldg., General Practice. 
Reference; Merchants Sav. 
& Tr. Co., and Portland Tr. 


Co. 
PLATT & PLATT. Counsel 
for Lumbermen’s Nat. Bk. 
THOMAS D. REED, 216 Ore- 
gonian Bldg. General law 
ractice. Refers to the 


candinavian-American Bk. 
F. W. WILSON. 


C. M. CRANDALL. 





aAllentown**t 
Altoona**t B 
Berwick**t+ Guiana 
aButler**t 
aChambersb’g**{ _F’klin 
aClarion**t Clarion 
Connellsville**t 


Dillsburg**t 


Fayette City**tFayette 
aFranklin**+ ..Venango 
aGettysburg**} . .Adams 
aGreensburg**t West’l’d 
GaHarrisburg**t D’phin 

Hazleton**t ...Luzerne 
aHuntingdon**+ Hunt’n 

Johnstown ** t Cambria 


aLancaster**t Lancaster 


aLebanon** ...Lebanon 
Mt. Carmel**} Nor’land 
Nanticoke**t .Luzerne 
aNorristown**t Montg’y 
aPhiladelphia**t . . Phila. 





FRANK JACOBS. 

WM. S. HAMMOND 

JAMES L. EVANS. 

CHARLES H. MILLER. 

JOHN W. HOKE. 

THEO. L. WILSON 

STERLING, gHIGBEE & 
MATTHEW 

LOGAN & LOGAN. Refer to 

National Bank. 


Dillsbur, 
7 aaa AND W. 


J. M. 8 
8S. CAR 
L. G. GHORPENNING, 
THOMAS McGOUGH. 
JOHN D. KEITH. 
JAY R. SPIEGEL. 
JOB J. CONKLIN. 
KLINE # BIGELOW. 
THOS. BAILEY. 
HORACE R. ROSE, Collec- 
tion Dept. 
COYLE & KELLER, Attor- 
neys for Peoples Nat'l Bk. 
A. STEWART ULRICH. 
eA Es 


& L. J. BAMBERGER, 
* 2 ae Moise), 604- 
609 Morris Bidg., 1421 Chest- 
nut St. Banking, Insurance, 
Corporation and Commercial 
Law. References: Land Title 
& Tr. Co., First Nat’l Bank 
Fire Association. 

BYRON & HAMMOND, 
(ROBERT J. BYRON, A. 
S. LONGBOTTOM), Ste- 
phen Girard Bldg. Attor- 
neys and Counsellors at 
Law. Collection Depart- 
ment. Reference: Market 
Street National Bank. 

CARR, BEGGS & STEIN- 
METZ, 602 Bailey Bldg. 
Reference: Provident 
& Trust Co., Philadelphia. 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Town and County 


aPhiladelphia**t . . Phila. 
(continued) 


Philipsburg**t ..Center 
aPittsburgh**f Allegheny 


Plymouth**t ..Luzerne 
aPottsville**¢ Schuylkill 


Punxsutawney**{ Jeff. 
aReading**t Berks 


aScranton**f 
Lackawanna 


Shenandoah**} ; 
Schuylkill 
aSomerset**t ..Somerset 


Tamaqua**t Schuylkill 
Tyrone**t 
aUniontown**t .Fayette 


aWashington**} ...Wash. 
aWest Chester**{Ch’ster 
aYork**t soos SOU 


PHILIPPINE ISLANDS 





Name 


SAMUEL W. COOPER, 1200 
Betz Bldg. Corporation, 
Commercial, and Probate 
Law Attorneys for R. G. 
Dun & Co., and refers to 
them at any office. 

C. J. HEPBURN, 803 Bailey 
Bldg. References: Equit- 
able Trust Co. and Franklin 
Nat. Bank. Commercial 
collections not desired. 


LEVI & MANDEL, 606 Chest- 
nut St. Corporation Lawyers 
Collections. References: 
Fourth St National Bank, 
Land Title & Trust Co. 

J. HOWARD REBER, 1001 
Chestnut St. Commercial 
Dept. Handle any class of 
litigation. All law lists. 

GEO. W. ZEIGLER. 


R. T. M. McCREADY, 502 
Frick Bldg. General law 
ractice. Refers to Mellon 
at. Bank. 
WISE & MINOR, Berger 
— Refer to Mellon Nat. 
ank. 
CHAS. KUSCHKE. 
R. H. KOCH, General Practice. 
JACOB L. FISHER. 
G. B. & J. B. STEVENS. 


FREDERICK E. SCOTT, 


Mears Building. Refers to | 


Scranton Sav. Bank. 


THOMAS F. WELLS, Peoples 
Bk. Bldg. Refers to Scran- 
ton Trust Co. 


W. C. LEFFINGWELL. 
L. B. EDWARDS. 


JOHN 8S. MILLER. 
JOHN J. KELLEY. 
STEVENS AND PASCOE, 


STERLING HIGBEE & 
MATTHEWS. 


GUY C. SWANSON. 
McILVAINE & WILLIAMS. 
CORNWELL & CORNWELL. 


LOGAN & LOGAN. Practice 
in local courts and U. S. 
courts. Reference: First and 
Central Nat'l Banks. 








RHODE ISLAND 


YaProvidence**t Prov’ce 


Woonsocket**t 
Providence 


WOLFSON & WOLFSON. 


Attorneys for International 
Banking Corporation. 


BARNEY & LEE. 
Practice. References: In- 
dustrial Trust Company, 
Western Union Telegraph 
Company, Joslin Manufac- 
turing Company, ' Brad- 
street’s and Hubbell’s. 


WILSON, GARDNER & 
CHURCHILL, 627 Indus- 
trial Tr. Bldg. Atiorneys 
for Atlantic National Bank. 
General Practice in all State 
and Federal Courts. No 
matters accepted involving 
less than five hundred dollars. 


WILLIAM G. RICH. Refers 
to Industrial Trust Co. 


General 








Town and County 


SOUTH CAROLINA 


aAnderson**t .Anderson 
Batesburg**t Lexington 
aBeaufort**t ..Beaufort 


aCharleston**t 
Charleston 


Clinton**t ....Laurens 


| {aColumbia**t Richland 


aConway**t Horry 
aDarlington**t Darl’ton 


aDillon**t 

Easley**t Pickens 

aEdgefield**t .Edgefield 

Hartaville**t 
Darlington 

Johnston**t .Edgefield 


Latta**t 


| aMarion**t 


Rockhill**¢ 


aSt. Matthews**} Calh’n 
aSumter**t mter 
Trenton**t ..Edgefield 


J. M. PAGET. 
BARRETT JONES, 
JOHN HEYWARD JENKINS 


MORDECAI & GADsp 
& RUTLEDGE. Couns 
State Savings Bank. Atton 
neys in South Carolina for 
Postal Telegraph Cable Com- 

pany; Atlantic Line 
Co.; Armour & Co., Chicago 
Refer to president or cashier 
of any bank in Charleston: 
Nat. Park Bank of New 
York and Standard Oil Co, 
Baltimore. Special attention 
is given to trust estates, 

H. L. SCAIFE, Southern Gen- 
eral Counsel for Reserve 
Loan Life Insurance Co, 

BARRON, MOORE & BAR- 
RON. Refer to the Nat, 
Loan & Exchange Bank or 
any other bank in Columbia, 

H. H. WOODWARD. 

Send all claims to Hartsville, 
South Carolina. 

N. B. HARGROVE. 


JOS. E. LEACH. 
See Johnston. 
DENNISON & TISON. 


W. A. KIRBY, JR. 


See Dillon. 
JAS. W. JOHNSON. 


k | SPENCER & SPENCER. 
aSpartanburg**t as | 
s 


JAMES C. OTTS. 
J. C. HIOTT. 
GEORGE D. LEVY. 
See Johnston. 





SOUTH DAKOTA 


aAberdeen** ....Brown 
aBellefourche**}...Butte 
aBrookings**t Brookings 
Bruce**t ...Brookings 
Bushnell**¢ .Brookings 
aDe Smet**} .Kingsbury 
Elkton**t ...Brookin 
Faith**t .-Meade 
aMiller**} ........Hand 
aMitchell**t .... Davison 
Mobridge**t Walworth 
aOacoma**t ....Lyman 
ee ol yee a 
a i it en’ton 
sRedfield**} 
Sinai*® 
aSioux Falls**t 
Minnehaha 


Volga**t ...Brookings 
aWatertown**t Cod’ton 


White**} ....Brookings 
White River ..Mellette 


Wilmot** 


TENNESSEE 


Bristol**t ....Sullivan 








TAUBMAN & WILLIAMSON 

L. M. SIMONS. 

M. E. CULHANE. 

See Brookings. 

See Brookings. 

WARREN & WARREN. 

See Brookings. 

THOMAS R. NELSON. 

JOHN PUSEY. 

T. J. SPANGLER. 

E. E. EMPEY. 

I. N. AULD. 

EDWIN LEWIS BROWN. 

BUELL, GARDNER & DENU 

W. F. BRUELL. 

See Brookings. 

BAILEY & VOORHEES, 
Attorneys for Sioux Falls 
Nat. Bank, W. U._Tele 
graph Co., Ill. Cen. R. R. Co. 
American Surety Co., 

R. G. Dun & Co. 
See Brookings. 
HANTEN & _ HANTEN. 

Practice in all courts. 

See poy 

Cc. E. KELL. 

J. A. MUNRO. 

See White River. 

See White River. 


i i eee 


Ne 


ROBERTS & ROBERTS. 
Refer to First and Dominion 
National Banks. 


A ct Ra RO Ee Rew et 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 








Town and County 
a 
sChattanooga**t 


Hamilton 


“ 
“ 


Franklin® Williamson 
“4 .Madison 


se¢ 
Jefferson City**t_J’ff'n 
Johnson City**t Wash. 
Wonesboro**t Wash’gt’n 
Hewerille® *t . Knox 


. Coffee 
. Shelby 


iManchester* *¢ 
iMemphis**t 


inion City**t . . .Obion 





Name 


COOKE, SWANEY & HOPE. 

Attorneys for the Southern Ry. 

Co. Refer to First Nat. Bank. 

THOS. H. WAGNER, Com- 
mercial litigation. Refers 
to First Nat. Bank 

H. P. FOWLKES. 

CLAIRE B. NEWMAN. 

WYLIE M. LEEPER. 

SAMUEL C. WILLIAMS. 

S. 8S. KIRKPATRICK. 

LUCKY, FOWLER & 
ANDREWS. Refer to Cen- 
tral Tr. and Knickerbocker 
Tr. Co’s of N. Y. and Tenn. 
Nat'l Bank of Knoxville. 

W. L. McKINNEY. 

BANKS & HARRELSON, 11 
N. Main St. Practice in all 
civil courts. State and Fed- 
eral. Refer to State Nat. 
Bank. 


CHARLES 8S. DASHIELL, 
1109-1114 Central Bank 
Bidg. 
in Memphis. 

H. C. WARINNER, 520-521 
Goodwyn Institute Bldg. 
Refers to Union & Planters 


Bank & Trust Co. 
LEMUEL R. CAMPBELL. 
Refers to American Nat. Bk. 


B. MARR, First Nat. Bk. 


Bldg. Practice in all civil | 


courts. Refer to any bank or 
trust company in Nashville. 

WALTER STOKES, McGa- 
vock Bldg. Attorney for 
First Nat. Bank and First 
Savings Bank & Tr. Co. 

J. D. WOODWARD. 

THOS. M. LOCKHART. 

J. A. WHIPPLE. 





TEXAS 


iAbilene** ¢ 


Jones 
Travis 


iBastrop**+ ....Bastrop 
sBeaumont**} ‘Jefferson 


** “Mitehell 
itche! 
toneache Com’ — 


allas | COCKRELL, 


iDel Rio**t .. Valverde 
iEl Paso**t ... El Paso 


(Fort Worth**+ Tarrant 


WGainesville**t . Cook 
WGalveston** Oiienion 


Haskell ..Haskell 


aw & HICK- 


WALTER S8. POPE. 

GREGORY, BATTS & 
BROOKS. 

PAUL D. PAGE. 

SMITH, CRAWFORD, & 
SONFIELD, General law 
practice in allcourts. Attor- 
neys for Gulf Nat'l Bank. 

Collection dept. 


McPHERSON. 
YOUNG. 
8S. NEBLETT. 
ALDRICH & CROOK. 
GRAY & 
THOMAS, Attorneys for 
Dallas Trust & Savings Bk. 
BOGGESS & SMITH. 
LOOMIS & KNOLLEN- 
BERG. General’ practice. 
Collections. =" to any 
bank in the 
ORRICK “ » TERRELL, 
Stripling Bldg. Refer to 
Am. and Ft. Worth Nat. Bk. 
POTTER, CULP & CULP. 
MANN & BAKER. At ys for 
Texas ex & T: ‘ei 
JAMES B. & CHARLES J 
STUBBS. Practice in_ all 
courts. ferences: City 
Nat'l Bank; Galveston Dry 
se s Co and Galveston 


Bre 
a. G, MCCONNELL. 
W. G. EUSTIS. 
R. M. VAUGHAN. 


Cc 

Se 
R. 
H. 
7. 

L 


.4San Saba* .. 


Refer to any bank 


} aRutland**t ... 








» Town and County 


Honey Grove**t Fannin 
aHouston**t Harris 


Kenedy**t .. Karnes 
4Mason* Mason 
aMt. Vernon**} Franklin 
aOrange**t Orange 
aPecos**t 

Saltillo**t 


-San Saba 


aSweetwater**ft .Nolan 
Temple**t 
Texarkana** ... 
aTyler**t 


aUvalde**t Uvalde 
aWichita Falls**t Wichita 


Winfield** 


Name 


JAMES M. BALDWIN. 

CHARLES 8S. OLIVER. Gen- 
eral practice. Collections, 
Refers to First Nat. Bank. 

JOHN W. THAMES. 

RUDOLPH RUNGE. 

L. W. DAVIDSON. 

FRANK HATTON. 

J. W. PARKER. 

See Mt. Vernon. 


R. P. INGRUM, Rooms 232- 
233 Moore Bldg. Refer to 
Frost Nat. Bank. 

TERRELL, & TERRELL. 
Central Tr. Bldg. Reference: 
Central Tr. Co. or any rep- 
utable business man of this 
city. 

WALKER & BURLESON. 
. to Ward, Murray & Co. 

. CHRISTIAN. 

. G. BINKLEY. 

WILLIAM H. ARNOLD. 

ae BUTLER & 
BULLOCH. 

G. B. PENLEY. 

HUFF, BARWISE & BUL- 
LINGTON. 

See Mt. Vernon. 

DAN. T. PRICE. 





ape ham** . ae 
en**} 


Weber 
agen Lake City**t 
Salt Lake 


aTooele**+ Tooele 


VERMONT 


aBurlington**+ Chit’den 
YaMontpelier**t ..Wash. 
-Rutland 
aSt. Albans**} .. Franklin 
aSt. Johnsbury**t 
Caledonia 


VIRGINIA 


Appalachia**t ...Wise 
Bristol**{ .Washington 


aCharlottesville**t 
Albemarle 
aCulpeper**t ..Culpeper 
aLebanon* Russell 
Lynchburg**t Campbell 


4Manassas**t 
Prince William 
Newport News**t 


Warwick 
Norfolk**¢ ....Norfolk 


aPortsmouth**t Norfolk 
GaRichmond**t Henrico 


NELS JENSEN. 
JOHN C. DAVIS. 
BOOTH, LEE, BADGER, 
RICH & PARKE. Refer to 
Nat. Bk. of the Republic. 
L. L. BAKER. 


F. G. WEBSTER. 
WM. N. THERIAULT. 
EDWARD DANA. 

F. C. SMITH. 
ELISHA MAY. 


MORTON & PARKER. 

ROBERTS & ROBERTS. 
Refer to First and Dominion 
National Banks. 

WHITE & LONG. 


BOWERS & JOHNSON. 
BURNS & KELLY. 
KIRKPATRICK & HOW- 
ARD. References: Peoples 
and First National Banks. 
H. THORNTON DAVIES. 


8. O. BLAND. 


O. L. SHACKLEFORD. Refers 
to Nat. Bk. of Commerce. 


O. L. SHACKLEFORD. 


HOWARD L. ANDERSON. 
Refers to Nat. State & 
City Bank. 


HENRY R. MILLER. Refer- 
ences: R Dun & Co.; 
Virginia Tr. Co.; Lewis 
Ginter Land & Improve- 
ment Co.; Planters Nat. Bk. 
and Wortendyke Mfg. Co. 


HILL MONTAGUE. __ Refers 
to any Richmond bank or 
business house. 
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Town and County 


Scottsville**+ Albemarle | 
aStaunton**} . . Augusta | 
aWise* 


aWoodstock **t .Sh’ deal 


Name 


C. H. PATTERSON. 

ARMISTEAD C. GORDON. 
Bank, corporation and real | 
estate matters. Collections. 

See Norton 

WILLI AMS & BROTHER. 





WASHINGTON 





Arlington**t Snoh’mish 
Centralia**t 


ane Lewis 

aChehalis**} ...... Lewis 
aColville**t . Stevens 
aEverett**t .Snohomish 
Hillyard**+ ...Spokane 


J aOlympia**t Thurston 
aSeattle**t 


Snohomish**t 
Snohomish 


aSpokane**t ..Spokane 


aTacoma**} Pierce 


aWalla Walla** 
Walla Walla 


King | 





Town and ae 


RECOMMENDED COMMERCIAL ATTORNEYS re Sont’d) 


aParsons**t ..... Tucker | . JAY VALENTINE. 
Point Pleasant**t Ma’n | f° S. SPENCER. 
aSutton**t ..Braxton | HALL BROS. 
aWellsburg**}_ ..Brooke | J. F. CREE. 
aWheeling**t ..... Ohio | GEORGE J. ROGERS. Refers 
to National Exchange Bank 
| and Peoples Bank. 
| aWilliamson**} ..Mingo|; SHEPPARD, GOODy- 
| KOONTZ & SCHERR, 
| aWinfield* 


wawkear Putnam | CLARENCE E. COPEN. 


| 


——— 





Name 
















































L. N. JONES. 

J. R. BUXTON. 

A. A. HULL, General Practice. 

JACKSON & BAILEY. 

MERRICK & MILLS. | 

Ss. L. AMERICUS. 

CHARLES D. KING 

BEECHLER & BATCHELOR 
New York Block. Practice 
in all Courts. Depositions 
and Collections. 

BYERS & BYERS. Refer- 
ences: Judges of the State 
Supreme Court. Attorneys 
for San Juan Co. Bk., 
Friday Harbor, Wash. 

LAMBUTH & REMBERT. 
Pacific Block. Refer to any 
Seattle Bank. 


HAROLD PRESTON, Low- 
man Bldg. Attorne for 
Puget Sound National Bank. | 


E. W. KLEIN. 


BELDEN & _ LOSEY, Old 
Nat’l Bk. Bldg. Attorneys at 
Spokane for R. G. Dun & Co. 

MARK F. MENDENHALL, | 
27-30 Exchange Nat. Bk. | 
Bldg. Twenty years’ resi- 
dence and practice in Spo- 
kane. Well equipped Collec- 
tion Department. 

HUDSON, HOLT & HAR- 
MON, Tacoma Bldg., 
General Attorneys for Bkrs. 
Trust Co. 

REYNOLDS & BOND. Refer |; 
to any bank in city. 





WEST VIRGINIA 





Barboursville**t Cabell 
aBerkeley Springs**t 
Morgan 


aBuckhannon**t Upshur 
4 aCharleston**+ 
Kanawha 


aClarksburg**+ Harrison 
aGlenville**t . Gilmer 


aGrafton*} 
aHuntington**t ..Cabell 


aLewisburg*t Greenbrier 
Mannington**} . Marion 
4Morgantown**+ 
Monongalia 
4Parkersburg**+ ..Wood 





See Huntington. 


H. D. ALLEN, Attorney for 
the Bank of Morgan County. | 
Strict 





attention to col- 
lections. | 
J. M. N. DOWNES. \| 
BROWN, JACKSON & || 
KNIGHT, Attorneys for || 


Kanawha Valley Bank. 
MOLLOHAN, McCLINTIC & 
MATHEWS. General prac- | 
tice; bank and corporation 
law. Attorneys for Citizens 
Nat. Bk. and B. & O. R. R. 
DAVIS & DAVIS. i} 


LINN, BRANNON & CRAD- || 
DOCK. 


JOHN L. HECHMER. 


SIMMS,ENSLOW, FITZPAT- 
RICK & BAKER. General 
practice. Reference: Hunt- 
ington National Bank. 


S. N. PACE. 

L. 8. SCHWENCK. 

EDGAR B. STEWART. 

MERRICK & SMITH, Attor- || 
neys for Central Banking 





and Security Co. 





WISCONSIN 


aBaraboo**t 


aCrandon**t_ ....Forest 
Darien**} ....Walworth 
Delavan**}...Walworth 
aElkhorn**t .Walworth 


aElisworth**} ..Pierce 
aFond du Lac**tF. du L. 
aHudson**¢ ..St. Croix 
aJanesville**} ..... Rock 
aLa Crosse**t La Crosse 
aLadysmith**t ....Rusk 
BOE ovceeuaxd Rock 
Lyons*® ..... Walworth 
41Madison**} .-Dane 
aMauston** ....Juneau 
aMilwaukee**} 
Milwaukee 
aMonroe**t ...... Green 


New Lisbon**} . Juneau 
aOshkosh**¢ Winnebago 
Palmyra**} ...Jefferson 
Plymouth**} Sheb’gan 
aRacine**} 
aStevens Point**t Po’ge 
Troy Center**} Wal’th 
Walworth**t Walworth 


aWaukesha**t Waukesha 
aWausau**t ..Marathon 


Whitewater**t Wal’th 


Williams Bay**t Wal’th 


WYOMING 


GJaCheyenne**t Laramie 


| 





| MARSHUTZ 


sane =*. 


| GEOR! 




















a 
KELLEY ¢ 


WARDE A. WESCOTT, 
See Delavan. 
wc naan ORRINEY. 





SPENCER HAVEN. 

JEFFRIS, MOUAT, OEST- 
REICH & AVERY. 

JESSE E. HIGBEE. Refer 
ence: Batavian Nat'l Bank. 

J. W. CAROW. 

See Whitewater. 

See Delavan. 

OLIN, BUTLER & CUR- 
KEET. 


VEEDER & VEEDER. 
1115-20 W if Bid, Gon 
5- e 

ration and Bank Counsel At- 

torneys for First Nat. Bank. 

E E. MORTON, 8+ 
806 Majestic Bldg. Refers 
to Merchants & Manuf’s 
Bk. and First Sav. & Tr. Co, 

NATH PERELES & SONS. 
Established 1857. Refer to 
any bank here or J. P. Mor- 
gan & Co., N. Y. 


JOHN D. DUNWIDDIE. 
H. J. MORTENSEN. 
WILLIAMS & WILLIAMS. 
See a ee 

M. C. 

PALMER ‘ YGITTINGS. 5 
FISHER,HANNA & CASHIN. 
See Whitewater. 


See Delavan. 
VERNON H. TICHENOR. 
BROWN, PRADT, GE)- 


RICH '& ANDERSON. 


ROBT. C. BULKLEY, Die 
trict Attorney. 


See Delavan. 








BURKE & CLARK. General 
law practice. Collections 
promptly attended to. 











aSheridan**¢ ..Sheridan | ADELBERT HUGHES. See 
| guaranteed rating iu 
tindales American Law 
Directory. : 
| gWheatland**t ...Platte | KLINE & NATWICK. 
| 
ALBERTA 
* . Cal, LOUGHEED, BENNETT, 
—* ae McLAWS & COMPANY. 
© odeedon eons - SHORT, ROSS & SELWOOD. 
Cardston*® ....Alberta |W. LAURIE. t 2 
Edmonton**} HYNDMAN & HYNDMAN. 
Edmonton 


A a a tg Ne a i oo ED ee ee 
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———— 
Town and County 


Town and County 





yurish COLUMBIA 


QUEBEC 





Fernie**t .Kootenay 


al 
ray of Vancouver 


(Vietoria**t  -- Victoria 


_—_—————— 


MANITOBA 


| 


| 


ALEXANDER MACNEIL. 


| MATHESON &_ CARTER, 


302 Dawson Bldg. _ Bar- 
risters, Solicitors, Notary. 
Also of the Bar of Miesltahe, 
Saskatchewan, Alberta. Ref- 
erence: Merch. Bk. of Can., 
Union Bk. of Can., and Bank 
of Vancouver. 

BARNARD & ROBERTSON. 





Montreal**t Hochelaga | 


| McGIBBON, 
CASGRAIN, 


FLEET, FALCONER, 


OUGHTRED, PHELAN, 
WILLIAMS & BOVEY. 
Attorneys for the Bank of 
Montreal and the Standard 
Life and Assn. Co. 
CASGRAIN 
MITCHELL & CASGRAIN. 
MITCHELL, 
McDOUGALL & CREEL- 
MAN, Canada Life Bldg. 
Solicitors for the Pullman 
Co., Reference: Canadian 
Consolidated Rubber Co., 
Ltd. _—_ Holden Mc- 
Cready, 


PEEERTIER, BAILLAR- 
GEON & ALLEYN, Barris- 
ters. Attorneys for La 
Banque Nationale and the 
Quebec Ry. Light, Heat & 
Power Co. 


TQuebec**+ oa Quiticn| 


COLDWELL, COLEMAN & 
BRUCE. 
RICHARDS, SWEATMAN, 
KEMP & FILLIMORE, Sol- 
icitors for the Royal Bank 
of Canada. ™ s 

MAISTOUN, LOCKE & 
a iN, & 
CRAWLEY, special atten- SASKATCHEWAN 
tion to commercial laws and 
collections. Solicitors for 
Molsons Bank and the Can. 
Bk. of Com 

TUPPER, “TUPPER, Mc- 
TAVISH & CO., Solicitors 
for The Bank of Montreal. 


.. Brandon 


Brandon**t 
§Winnipeg**t Winnipeg 











{J Regina**t 
Assiniboia West| & 
Practice. 





ALLAN, GORDON, BRYANT 
GORDON. General 





MEXICO 





BRUNSWICK 
new Mexico City . F.| WILSON, BAZ & KEARFUL, 
ee ee Mutual Life Building. Gen- 


BARNHILL, EWING & SAN- eral practitioners. The mem- 
FORD. 





*e¢ ..St. John 
meee ..8t. Jo bers of this firm have been 
in active practice in Mex- 
ico for several years. Mr. 
Wilson was formerly of the 
New York Bar. Mr. Baz 
So ees is a member of the Mexican 


Bar. Mr. Kearful is a mem- 
. Halifax > WHITMAN B. A., ber of the New York and 
L. B. Refers to Royal 


L. Texas Bars and was until 

Bk. of Canada. recently special assistant to 
ROWLINGS & McCURDY. the Attorney General of 
the United States, Especial 
attention is given to cor- 
poration matters and Ameri- 
can investments in Mexico. 
Attorneys for Mexico City 
Banking Company, S. A. 





NOVA SCOTIA 
Halifax**t ... 


Sydney**+ S. C. Breton 





ONTARIO 


et 
Northumberland 


Goderich**¢ .... Huron 


Hamilton* *} 
Wentworth 


FRANK M. FIELD, K. C. 


PROUDFOOT, HAYS & 
KILLORAN. 

CHISHOLM, LOGIE & Mc- 
QUESTEN. Refer to Cana- 
dian Bk. of Com., Hamilton. 

.. Lennox | W. G. WILSON. 
... Ottawa | SMITH & DUNLEVIE. 
.. Toronto ab oS 
SSELS. olicitors for 
the Canadian Bank of FRANCE 
Commerce. —__—— - | 

JOHNSTON, McKAY, DODS : i So li 
& GRANT. Solicitors for Dept. Seine 
the Traders Bank of Canada. 

A. F. LOBB, Solicitor. Gen- 
eral law practice. 

RYCKMAN, MACINNES & 
MACKENZIE. Solicitors 
for the Molsons Bank. 

.Bruce | ROBERTSON & McNAB. 





FOREIGN 





DONALD HARPER, WAL- 
TER V. R. BERRY, and 
BENJAMIN H. CONNER, 
Attorneys-at-Law, 
nue de L’Opera. Members 
of the New York Bar and 
United States Supreme Court. 
References: American Em- 
bassy, 18 Avenue Kleber, 
Paris; Morgan, Harjes & 
Company, 31 Boulvd. Hauss- 
mann, ‘aris; Munroe & 
Company, 7 rue Scribe, Paris; 
O’Brien, Boardman & Platt, 
2 Rector Street, New York 
City. 





Walkerton**} . . 





MINCE EDWARD ISLAND 








$Chatlottetown**+ Pr’ce | McLEOD & BENTLEY. 
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